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SUGGESTIONS FOR A BANK CONVENTION. 


Ir is highly important in a large commercial city, and more particu- 

larly in the commercial emporium of this country, that its banking insti- 
-tutions should be in the hands of experienced and intelligent men—that 

the movements of these institutions should be so managed that they will 
protect the interests of the community, as they are so closely identified 
with its condition. In the prosecution of the objects of such institutions, 
it is much to be desired, not only for their own welfare, but for that 
of their customers, and the community generally, that one common 
course of conduct be pursued in their operation. 

This can be accomplished only by a free interchange of views among 
the leaders of the banks, and an agreement among themselves as to what 
their own safety and welfare require, and likewise what the community 
through their customers require. ' 

If each institution pursue a line of policy dictated simply by its owa 
condition, and without a knowledge of, or regard to, the condition and 
means of the others ; and without occasional concessions as to the present 
and prospective wants of commerce, it is very plain that instead of a 
wise, liberal, and general system, their movements will settle down into 
a merely selfish and narrow line of conduct. 

The banking interest is perhaps the most important of all interests 
upon which business men are brought together to consult. It is the pivot 
upon which the daily operations of the mechanic and laborer, the mer- 
chant, manufacturer, and agriculturist, all turn. Without it, the wheels 
of commerce would stand still, and chaos would follow where now 
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order and harmony prevail. Without it, national and individual bank- 
ruptcy would rapidly take place, and our common country would become 
a prey to anarchy and confusion. 

_ It is then unquestionably important that these interests should be in- 
fluenced and governed by enlightened men—by those who consider the 
welfare of the community and that of their own monied institutions best 
promoted by a liberal and united policy. No man is fit for a bank direc- 
tor who cannot discriminate, not only as to the comparative qualities of 
the various shades of paper before him at the discount board, but as to 
the effects produced outside’in the selection of such paper. 

This all-important banking interest requires a combined effort in its 
direction, and it is only by a concert of action among its managers that 
it can be made to accomplish the most good. 

All the leading professions and occupations have a centre of operations 
—a common ground upon which each can meet together and consult upon 
its peculiar interests and prospects. The merchants meet on ‘change 
daily for consultation as to the requisitions of commerce. The board of 
brokers meet at fixed hours per day for the purpose of learning the 
phases of the stock and money markets. The agriculturists meet at 
stated periods to consult upon interests common to their occupations—so 
with the lawyer and the physician, and we may say of all professions; 
but the most important of all, and that which lies at the foundation of 
all our business operations, THE BANKING INTEREST, is left to the con- 
trol of individual caprice instead of being governed by the united and 
wise efforts of one body. 

When there were only two or three, or perhaps half a dozen, banking 
institutions in New York, there was no need of a centre of operations ; 
because each knew pretty well the affairs of the other—and there was a 
village-like management of the then monetary affairs of the place; but 
now that the bank capital of the city has increased from two millions to 
forty millions, and the number of banks from a very few to no less than 
forty-five or six, and these managed by persons who have not generally 
even a personal acquaintance with each other, it seems essential that to 
promote fully the desirable ends of their establishment, they should act 
in concert—a strong pull, a long pull, and a pull altogether. 

The annexed communication upon the subject is from a gentleman 
who has long been connected with the banking concerns of the city. 
The suggestion made by him is worthy the consideration of the directors 
of all our banks. 


A FINANCIAL ORGANIZATION PROPOSED. 


To rue Eprror or THE Bankers’ MaGazine:— 


The experience of bankers in this city must have frequently suggested the idea 
of an organization of some kind, by which the convenience and harmony of our finan- 
cial institutions may be secured. They are necessarily in daily correspondence with 
-each other, and ‘they have common interests at stake. Their number has been nearly 
doubled within a few years, and their locations are “from Dan to Beersheba.” 
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They are so far apart that the most serious inconveniences and delays are now un- 
avoidable in transactions of great moment. Their officers are unknown to each other, 
or known only (in many instances) by mutual misunderstandings and disagreements. In 
these circumstances, it would seem to be the dictate of reason and common interest to 
meet together for consultation, and to ascertain if some measures are not devisable 
which shall facilitate their future correspondence and relations with each other. 

I therefore propose, through your magazine, as the representative of the banking 
interest, that the banks of this city meet in delegation for the purposes here indicated. 
Personal intercourse, and knowledge of the opinions of a number of bank officers and 
directors, satisfies me that the proposition is feasible and may lead to good results. 

It was my intention to set forth the main features of a more enlarged organization or 
affiliation of a national kind, as bearing directly on the general interests of trade and 
commerce, but, on second thought, I leave that to the future. If we meet and delibe- 
rate on plans of present mutual convenience, we shall doubtless be led to any wider 
action that may promise to be useful. 


If the above suggestion be carried out, and in pursuance thereof 
a meeting of bank presidents and cashiers be held for the purpose of 
fixing special days for consultation on commercial and financial mat- 
ters, much good would arise from it. 

Meetings of this kind are held every week in Philadelphia by the 
cashiers of the several banks in that city, when the condition of each 
bank with reference to all the others is shown, and settlements are made 
by checks of the creditor banks on the debtor banks. Information of 
a nature valuable to each and all of the institutions, for their own 
immediate interests and for the interests of the community, may at 
such meetings be communicated; and if the condensed balance sheet 
of each were laid before the members, showing, 1st, aggregate loans, 
2d, specie, 3d, circulation, &c., a general policy could be determined 
upon, whether of expansion or contraction, consistent with the aggre- 
gate condition of these institutions. 

One essential point gained by this would be an avoidance of the pres- 
ent mode of drawing and redrawing coin from each other, so annoying 
to all; because, for instance, one check for $50,000 could discharge 
balances to the amount of five or ten times that sum. 


Bayaine 1 Inp1a.—The late order, prohibiting government servants from taking any 
active part in the management of banks in India, has caused a considerable stir amongst 
all persons interested in those institutions. Voluminous correspondence on the subject 
has filled the columns of almost every Indian journal, and the opinions offered have been 
as much at variance as might be expected from the many hands employed in wielding 

ns on the occasion; but nothing has yet been decided as the proper course to adopt. 

umor has it that one Mofussil bank is making strenuous endeavors to have the order 
set aside. The grounds set forth are, that amongst private parties thére are but few in- 
dividuals who hold a sufficient number of shares to qualify them for the direction, whilst, 
on the other hand, the deed of copartnership expressly stipulates for a fixed number of 
directors, which number could not be reduced, because it might become a legal question, 
whether any transactions concluded by a smaller number than is provided for by the 
deed, would be binding upon the shareholders. It is intended to memorialize govern- 
ment on the subject.—London Bankers’ Mag. 
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REPUDIATION IN MISSISSIPPI. 


Ir was stated under the telegraphic head recently, from a New Orleans 
dispatch of the 4th of November, that— 

“A vote was taken in Mississippi with regard to paying the old 
Planters’ Bank bonds, which were lies repudiated. The returns, 
thus far, show a large majority throughout the State in favor of paying 
them.” 

The State did not repudiate the “ Planters’ Bank” bonds, but did re- 
pudiate those issued to the “ Mississippi Union Bank.” This latter in- 
stitution was chartered in the year 1838, with a proposed capital of 
$15,500,000, to be ‘raised by means of a loan to be obtained by the 
Directors of the Institution.” The Governor was then authorized to issue 
seventy-five hundred bonds of $2,000 each, bearing five per cent. interest, 
and redeemable in twelve, eighteen, and twenty-four years: and the 
faith of the State was pledged “‘ for the security of the capital and interest.” 
The charter prescribed the form of the bonds, a form that was adhered 
to in the bonds which were actually issued. 

A supplementary act provided 2} per cent. of the individual subscrip- 
tions should be paid in cash ; and the balance might be secured by mort- 
gages on real estate ; and the bank was authorized to commence busi- 
ness as soon as the sum of $500,000 should be paid in. The institution 
was further authorized to appoint three commissioners to sell the bonds 
“in any market within the United States, or in any foreign market,” 
and under any rules and regulations “ not inconsistent with the charter.” 
The restrictions were that the bonds should “ ot be sold under their par 
value,” and that the commissioners should not ‘‘ accept any commission 
or agency from any other banking or railroad company for the disposal 
of any bonds for the raising of money, or act as agents for the procuring 
of loans upon the pledge of real estate for the benefit of any other corpora- 
tion.” 

In pursuance of the then recent act of the legislature, Governor McNutt 
executed and delivered to the Union Bank, early in June, 1838, twenty- 
five hundred bonds of $2,000 each, payable in twelve or twenty years 
from the 5th February preceding. The bank appointed, soon after, threé 
agents, or commissioners, to effect the sale of these securities, with a 
power of attorney containing a prohibition against selling them “ for less 
than their par value in current money of the United States.” 

On the 18th of August following, the commissioners, in the name of 
the Union Bank, negotiated these bonds with Mr. Biddle, in his individ- 
ual capacity. The contract was, that the bonds should be payable in 
London, in sterling funds of Great Britain, at the rate of 4s. 6d. per dol- 
lar, and the interest payable semi-annually in the same place, and at the 
same rate ; in consideration of which, Mr. Biddle agreed to pay the com- 
missioners, and did actually pay them or the bank five millions of dollars, 
in five equal instalments of $1,000,000 each, on the first days of Novem- 
ber, 1838, and January, March, May, and July, 1839. This contract on 
the part of Mr. Biddle was guaranteed by the Pennsylvania “ Bank of 
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the United States.” The contract was entered into in good faith, and 
the Union Bank of Mississippi realized the full sum above stated. 

In the following year (1839) another series of bonds to the same amount 
($5,000,000) was issued to the Union Bank in pursuance of the charter, 
with a view to obtaining additional active capital for the institution ; but 
the directors had already evinced so little judgment in their loans, and 
had pursued such a wild course in their policy, and the Governor had 
become so alarmed at their proceedings, that on the second day of March, 
1840, he issued a proclamation, ‘‘ warning all persons and corporations 
not to advance money or securities or credit on the hypothecation of said 
bonds, or to receive the same in exchange for the circulation or other lia- 
bilities of the Mississippi Union Bank, or to purchase the same on a cred- 
it, or for a less sum than their par value in specie, or any other terms 
not explicitly authorized by the charter of said bank.” 

In his next annual message, (January, 1841,) the Governor assured 
the legislature that by this timely proclamation he had-prevented an tlegal 
sale of the new bonds. He then stated that the general condition of the 
Union Bank at that period was summed up as follows: 


Suspended debt, in euit * ‘ e P > $2,689,000 

Suspended debt, not in suit . e ° e + 1,777,000 

Resources, chiefly unavailable . - ° . 8,034,000 

Specie on hand 6 lee, 4 Ba] ate 4,349 
To meet its liabilities, viz. : 

Capital Stock . # .& po, wo «  « Se 

Circulation and other immediate liabilities . « 3,034,000 


This exhibit shows that the bank had been doing business upon the 
actual $5,000,000 realized from the Bank of the U. 8., to which was 
superadded the sum of only $8,000 as individual stock. 

Early in 1840 the Union Bank became insolvent, without any hopes 
or promises of future resuscitation. The suicidal policy adopted by the 
general government in1833-36, had led, in the first place, to the rejection 
of the re-charter of the Bank of the United States ; and secondly, to the 
establishment of a large number of State banks, with large capitals, 
nominally, many of which were promised (and afterwards realized and 
squandered) the Treasury deposits. Almost every State in the Union 
(or the democratic portions of it) became infatuated, during the years 
1833, '34, ’5, ’6, with a desire to create additional banks, as if the crea- 
tion of new banks thereby created new capital. The State institutions 
were incorporated without stint, and the different periods of 1830 and 
1836 show the following remarkable contrast, and a result of the policy 
of the then administration. The following table is taken from the Report 
of the Treasury Department, made by Secretary Woodbury, and will 
be useful for future reference, as demonstrating the remarkable expan- 
sion of bank capita: throughout the States, following the removal of the 
public deposits from the Bank of the U.S., in 1833. This rapid growth 
was more particularly observable in the Western and South-western 
States, whose bonds were brought into the market and negotiated with 
such facility that they issued more largely than they could provide for in 
the shape of interest, 
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TABLE OF BANK CAPITAL IN 1830-1836. 
lst December, 1836. 








Ist January, 1836. 













Ist January, 1830. 





























































































STATRS- Capital |No. No. of |No. of} Capital 
estimated. Banks.) Bran.| authorized. | 
|” TRA ree 36 \ 
New Hampshire . . 1,791,670 | 26 = 
Vermont......-. 432,625 | 19 
Massachusetts . , 20,420,000 | 105 
Rhode Island... . 6,118,397 | 61 64 
Connecticut. .... 4,485,177 | 31 31 
Tere kh 20,083,353 | 86 98 
Pennsylvania. ... 14,610,333 | 44 50 
New Jersey..... 2,017,009 | 25 26 
Delaware ...... 830, 4 4 
Maryland ...... 6,250,495 | 18 28 
District of Columbia 3,875,794 7 7 900, 
Virginia....... 5,571,100 5 4 
North Cuarolina.. . . 3,195,000 3 3 600, 
South Carolina, . . 4,631,000 8 8 hy 
Georgia. ...... 4,203,029 |} 14 14 
FIORE co ogeces 75,000 5 9 . 9,800,000 
Alabama ...... 643,503 2 3 4 14,458,969 
Louisiana, ..... 5,665,980 | 14 15 49 f 
Mississippi .... . 950,000 5 ll 12 21,400,000 
‘Tennessee ..... 737,817 3 4 4,546,285 3 4 5,600,000 
cee o ee 4 10 5,116,400 4d 10 9,246,640 
PH - “3 wees oT... 3,500,000 
rrr, 5 478,220 2 6 2.800,000 
Indiana ......- 10 1,279,857 1 10 1,920,000 
Qhle oc ceccced 1 8,369,744 32 12,900,000 
Michigan ...... 100,000} 7 | 3 909,779 | 17 | 3 | 7,500,000 % 4 
Wisconsin Territ’y ° oe 1 100,000 | 
States’ Bank... . 110,102,268 | 566 123 | 216,875,292 | 677 146 | 378,421,168 
United States Bank 35,000,000 1 23 35,000,000 sods 
Total. . 145,192,268 | 567 146 | 251,875,292 378,421,168 





Showing an aggregate advance of nearly two hundred per cent. in the 
short space of six years; or, in fact, between the memorable period of the 
removal of the public deposits, in September, 1833, and December, 1836. 

This shows that the nominal bank capital of 1830 was $110,000,000, 
excluding the United States Bank, while in December, 1836, the sum 
had increased to $378,000,000. Ohio had increased from $1,400,000 to 
$12,000,000 ; New York, from $20,000,000 to $37,000,000 ; Pennsyl- 
vania, from $14,000,000 to $56,000,000, and Mississippi from $1,000,000 
to twenty-one millions of dollars! ! within one year after the Bank of the 
United States had ceased. We take these returns from the official doc- 
uments of the United States Treasury. _ 

The lamentable course pursued by the Union Bank of Mississippi was 
in a great measure followed by the newly made banks of New Orleans, 
Florida, and Alabama, and finally suspension of specie payments followed, 
caused by the enormous inflation of paper money. The month of March, 
1837, brought about the beginning of this unfortunate act of suspension, 
at New Orleans, and this was acted upon by the banks of Boston, New 
York, and other cities, in the month of May of that year. 

The Governor of Mississippi followed up his proclamation, in his annual 
message, and then recommended Repuptation for the first time; namely, 
“to place the bank in liquidation for the benefit of all concerned and 


thew on _4 ~a ms . ‘ a net ears 
ane . 











1852.] Repudiation in Mississippi. 423 


repudiating the sale of $5,000,000 of the bonds of the year 1838, on ac- 
count of fraud and illegality.” 

To which the State legislature then responded, under a keen and deep 
sense of mortification at the mere suggestion of repudiation : 

Resolved, First. ‘That the State of Mississippi is bound to the holder 
of the bonds of the State of Mississippi, and sold on account of the Plan- 
ters’ and Mississippi Union banks, for the amount of the principal and 
interest due thereon.” 

Secondly. “ That the State of Mississippi will pay her bonds and 
preserve her faith inviolate.” 

Thirdly. “That the insinuation that the State of Mississippi would 
repudiate her bonds and violate her plighted faith, ts a@ calumny upon 
the justice, the honor, and the dignity of the State.” 

Of the bonds in question, ($5,000,000 first negotiated for the Union 
Bank,) $3,986,000 were hypothecated by the Bank of the United States, 
as security for loans in Europe, during the year 1839. Some of these 
eventually passed into the hands of Messrs Hope & Co., of Amsterdam. 
In May, 1841, this firm found, to their surprise, that the interest on these 
bonds was not paid ; and they, in that month, addressed a letter to Gov. 
McNutt, of Mississippi, informing him of the delinquency, te which he 
replied : 

“ This State will never pay the five millions of dollars of State bonds 
issued in June, 1838, or any portion of the interest due or to become due 
thereon.” 

His plea for this was substantially as follows : 

First. The Bank of the U. 8. (State institution) was prohibited by its 
charter from purchasing such stock, either directly or indirectly. 

Second. It was a fraud on the part of the bank, because the contract 
was made through an individual (Mr. Biddle) in their behalf and for 
their benefit. 

Third. The sale was illegal, because the bonds were sold on a@ credit. 

Fourth. Interest to the amount of $170,000 having accrued on these 
bonds before they were negotiated, or before the money was realized, the 
bonds were in fact sold for less than their par value “in direct violation 
of the charter of the bank.” 

No xeuse however of this kind was urged, when the sale actually oc- 
curred in 1838, nor when the money came in so freely in 1639, as THE 
PROCEEDS OF SUCH SALE. 

Various overtures have at different times been made to the State au- 
thorities to obtain an adjustment of the subject in dispute, but the State 
and its officers have uniformly refused, until now, to acknowledge the 
obligation. 

Mr. Jefferson Davis sustained the course of the State, and has said, 
“These bonds were purchased by a bank then tottering to its fall—pur- 
ehased in violation of the charter of the bank—or fraudulently, by con- 
eealing the transaction under the name of. an individual—purchased iu 
violation of the terms of the law under which the bonds were issued, and 


. in disregard of the constitution of Mississippi. * * * When the U. 


§. Bank of Penn. purchased what are known as the Union Bank bonds, 
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it was within the power of any stockholder to Jearn that they had been 
issued in disregard of the Constitution of the State.” 

The Hon. John Henderson, Senator from Mississippi, had taken oppo- 
site ground, and urged that a tax be laid to raise a fund for the payment 
of the bonds, otherwise that ‘the moral sense of communities and of 
mankind will condemn us.” . 

We think that public opinion in that rich State will eventually decide 
that the bonds were issued in good faith—and finally negotiated by the 
Bank of the United States in good faith with all concerned—and in all 
probability the people will determine to pay them at an early day. 

That the good sense of the people of Mississippi, or of any State in this 
Union, under any similar circumstance, will eventually come to this con- 
clusion, cannot be doubted. It is not a matter in which Mississippi, as 
a State, is alone interested, but the people of Louisiana and of Maine—of 
Illinois and of New York—of every State in this vast Union, feel their rep- 
utation at stake. There is not a citizen within the bounds of the great 
Empire State who does not feel his reputation, as a merchant and as a 
man, compromised by the course of Mississippi in this dispute about five 
millions of dollars, and the annual interest that has accrued and has been 
unpaid for the last twelve years,—indeed, we may say that no public 
measure of this Union, or of any member of it, at any period since the 
adoption of the Constitution, has so seriously and so injuriously affected 
the character of the people of the Union as this Mississippi idea of 
REPUDIATION. 


BANKING IN SOUTH CAROLINA. 
For the Bankers’ Magazine. From a Bank Officer. 

I wave, after some trouble, procured statements of the circulation of the 
country banks of this State for every two months, commencing with 
about ist of February, 1841, and ending 1st of October, 1852, a copy of 
which is enclosed. I have in the course of preparation a similar table of 


the circulation of the banks located in the city of Charleston, S. C., for . 


the same period and at the same intervals, a copy of which will also be 
sent you as soon as completed, which is expected in a few days. State- 
ments or tables of this character give more valuable information, and are 
suggestive of more than can be gleaned from mere estimates, which must 
be generally erroneous, as you will see when you receive the complete 
returns of the banks of this State as compared with the estimates in the 
Bankers’ Magazine, 1850-51-52. 

The mere average of circulation is ‘nothing, but its fluctuations, which 
arise from the variations in the amount of traffic in produce at different 
seasons of the year, and from year to year as that produce varies in 
—— and price, are to be looked at if it is wished to learn any thing 
rom it. 


This table (of the country circulation) shows all the fluctuations of . 


the trade in cotton, upon which it is mostly based, arising from the 
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operations of the natural laws of trade, and as modified in their action 
by political causes. 

From February to August, 1846, are to be traced the effects of a very 
short bread crop, also of cotton, at low prices, in South Carolina ; from 
August, 1847, to October, 1848, of a great decline in the prices of cot- 
ton throughout that period, after a previous prosperous year accelerated by 
the French revolution, from which the State did not much recover until 
1849-50, when the cotton crop yielded largely; from August, 1850, to 
February, 1851, of an average crop at high prices; and from August, 
1851, to October, 1852, of a large crop at comparatively low prices, ac- 
celerated by another short bread crop. My recollection does not go further 
back than 1845-6, but it will be invariably found that the variations in 
the volume of the circulation are caused by the amount of transactions in 
cotton, including both the extent of the crops, and the prices at which 
they sell—an increased trade without an increase in prices—a diminished 
trade with increased prices, and an increased trade with greatly dimin- 
ished prices, causing an increase or decline in the circulation. This 
law or principle determining the amount of money that will circulate in 
any country must be true of all countries, the ignorance of which has led 
to so much blundering in the legislation on the subject of banking and 
currency. 

It would be of great service to banks generally, if statements of their 
circulation similar to the one sent you, showing the highest and lowest 
points, and the intermediate variations for every month in every year, of. 
a period of time, could be procured and published, for they would tend 
much to upset the fallacies of croakers against all banks—of Mr. Gouge 
and General Jackson particularly. 


Amount of Notes in Circulation for various periods, commencing with Feb. 1, 1841, and 
ending with Oct. 1, 1852, inelusive, issued by the Country Banks of South Carolina, 
viz.: Commercial Bank, Columbia, cap. $800,000; Bank of Hamburg, S. C., cap. 
$500,000; Bank of Camden, S. C., cap. $400,000; Merchants’ Bank, 8. C., Cheraw, 
cap. $400,000; and Bank of Georgetown, S. C., cap. $200,000. Aggregate Capital, 
$2,300,000 ; compiled from Official Statements. 


1841, 1842. 1843, 1844. 1845, 1846. 
February, $1,831,527 $2,067,690 $2,167,876 $2,564,370 $2,014,750 $1,996,312 
April,. . «1,895,631 = 1,812,786 = 1,941,907 2,337,373 2,047,258 2,029,437 
Sune, . «1,706,239 = s-1,525,530 1,817,694 + —-:1,976,496 —«:1,874,700 ~—= 1,738,535 
August, .- 1,689,501 1,328,485 1,676,246 1,771,906 _—‘1,699,011 1,567,028 
October, « 1,536,269 1,430,538 «1,688,007 ~—s-_1,687,142 «1,677,410 —=—1, 641,597 
December, « 2,106,649 2,070,209 2,188,249 1,815,742 1,952,521 —«2,206,014 

1847, 1848. 1849. 1850. 1851. 1852, 
February, $2,953,019 $2,184,956 $2,248,732 $3,443,190 $4,550,590 $3,062,249 
April, . 2,644,185  1.964,343 2,190,920 3,110,688 + = 3,849,395 —-2,767,833 
Sune, . . 2,674,853 1,641,013 2,064,600 = 3,202,018 93,166,229 =. 2.458,017 
August, . . 2520475 1,607,670 —-2.076,697 3,202,448 = 3,047,904 — 2,265,956 
October, . 2,301,270 1,686,670 «2,034,091 «3,236,381 = 2.591.273 «2,200,185 
December, . ~- 2176,050 1,920,426 2,785,116 4,111,870 2,716,707 


This table shows the effects of fluctuation in quantity and prices of 


the cotton crops, from season to season, and from year to year. 


Cotton 


each year begins to sell, of the new crop, about ist of October, and (in 
8. C.) suddenly and greatly declines about and from 1st of March. 
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SILVER COIN. 
From the London Morning Herald, October 22 


In presenting to our readers the following statistics of silver bullion, it 
will be perceived that the table contains only 1845, 1849, 1850, 1851, 
1852—the amounts for 1847 and 1848 are as follows— 








1847, 1848. 
Ounces. Ounces. 
Silver coin, exports, . .- aa Saleem 1,942,912 5,454,449 
Siverbam, . .- « «© « « « « SSR 6,765,850 
4,714,824 12,220,209 


But as those were famine years, and a great portion of this silver must 
have gone to pay for food, it may not be fair to make use of them as a 
comparison with others; therefore, merely using those contained in the 
table, and: by adding one-fourth more to 1852, as the probable amount 
that will yet be exported, it will be found that in the last four years there 
has been drawn from this country by foreigners, in silver alone, no less 
than 19,938,678 ounces, over and above an average of the year 1845, 
and this is merely what has actually been engaged through the custom 
house, and does not include the amount taken by emigrants, or paid for 
minor articles from the Continent, such as fruit, vegetables, poultry, 
game, eggs, &c., which are daily coming into the country, and which 
must be paid for in money, as no one dealing in those articles is a mer- 
chant, and also such articles as lace, fringes, sewimg cotton, waisteoat 
pieces, velvet, &c., clocks, watches, toys, &c. 

That there is a scarcity of silver in the country can no longer be doubted, 
the stock in the bank having dwindled down from £1,000,090, in 1847, 
to £19,000, in 1852. No doubt the extended trade has required more 
coin to be in circulation, but not to the extent that some people may 
imagine, for the low price of food will naturally require less money to 
purchase it, and when it is considered (on a rough calculation) that there 
are about twenty-six pieces of silver coin for one of gold, (a sovereign,) or 


fifty-two pieces for three of gold, (one sovereign and two half-sovereigns,) . 


£1 worth of silver will circulate with considerably greater speed than 
the same value in gold. 

It has been stated by the Manchester Guardian that the coin now 
being exported is not British, but foreign dollars. This, of course, is a 
vague assertion, which it will be found difficult to defend ; but presu- 
ming it to be so, the countries sending it must be drained themselves of 
their currency, (and for what reason?) If it had been all in bars, or ore, 
we then might consider that the mines were yielding an increased amount, 
but as it comes in coin they must be straining themselves to the utmost 
to meet the demands upon them; and this cannot possibly be lasting, if 
this is the true fact of the case. It is carrying out Cobden’s principle, 
“ that it does not matter—if the foreigner takes out bullion for grain, we 
must send goods somewhere else for bullion.” If this is the case, we 
shall soon see the end of such fallacies. 
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SILVER BULLION EXPORTED FROM LONDON IN THE FOLLOWING YEARS. 


Belgium, ei ES 
Havre, . ° . 

Calais, e ° ° ° 
Boulogne, ° ° . 


Dunkirk, ° ° . . 


Hamburg, . ae oe 
Bremen, e . . 
Rotterdam, . 


St. Petersburg, ie & 
Cape de Verd, 

St. Michaels, . e 
Guernsey and Jersey, 
Malta, Corfu, &c. . e 
Bombay, . ‘ ° 
Madras and Calcutta, 
Mauritius, 

China, . . . 
Port Adelaide, . 
Sydney, . ° ° 
Cape of Good Hope,. . 
Coast of Africa, . ° 
British West Indies, 
Patras, . . ° ° 


Total coin for twelve months, 


Silver Coin in Ounces. 


1845. 
Ounces. 
59,000 


200,000 


789,357 


1,303,600 
3,000 

- 3,000 
6,904 


7,800 


203,238 
pa 
80,000 
9,245 
1,181 


2,671,626 


1849, 

Ounces. 
1,062,230 
7,098 
775,136 
28,304 
1,215,000 
835,815 
1,73) 
397,000 


26,000 
8,300 


8,400 


11,596 


4,376,609 





1852 is from January 1 to October 7—9 months. 


Belgium, . . e ° 
Havre, .- . e ° 
Calais, . . ° ° 


Boulogne, ° . . . 


Dunkirk, . . e 


Hamburg, ° ° ° . 


Bremen, .« ° ° . 


Rotterdam, . ° . . 


St. Petersburg, - e 
Naples, - +» « « 
Copenhagen, Py ° . 


Madras and Calcutta, . ‘ 


Bombay, - . . . 
China, . . . . 
Cape of Good Hope, 

Coast of Africa, e 

Rio Janeiro, ° ° . 


Total bars for twelve months, 
Total coin, . ° ° 


Total bullion, . . 


1850. 

Ounces. 
807,698 
3,146 
3,000 
7,200 
1,187,000 
728,256 
875,000 
1,397,327 
1,312 
24,000 
88,600 
62,000 


6,975 


5,191,514 


Silver Bars in Ounces. 


1845. 
Ounces. 
48,000 


817,312 
167,976 
- 28,984 


. 
. 
. 


1,662,272 
2,671,626 


4,333,898 





1852 is from January 1 to October 7. 


1849. 
Ounces. 
1,184,196 


163,000 
27.616 
589,509 
334,727 
1,721 
1,430,443 
140,000 
56,479 


4,219,691 
4,376,609 


8,596,300 





1850. 
Ounces. 
685,776 
23,420 
10,000 
337,000 
271,898 
1,097,340 
1,356,171 


159,226 


390 

30,511 
3,971,732 
5,191,514 


9,163,246 


1851. 
Ounces. 
2,391,953 

6,387 
280,000 
242,906 
704,263 
321,333 


2,255,306 


49,960 
92,000 
63,950 


300,000 
8,000 


6,716,058 


1851. 
Ounces. 


985,135 
4,000 
90,892 


113,450 
271,696 


1,258,640 
135,133 
45,620 


47,300 
11,700 


2,963,566 


6,716,058 
9,679,624 





1852. 
Ounces. 
1,793,200 

1,330 
253,000 
328,114 

39,370 
1,169,094 


1,125,648 


140,000 
277,000 
90,000 


119 
40,000 
12,766 


30,000 
5,297,835 





1852. 
Ounces. 
379,900 

120 


67,562 
94,244 
696,561 
1,206,735 
79,458 
112,685 





2,637,265 
5,297,835 


7,935,100 
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A DIGEST 


OF THE 


DECISIONS IN THE SUPREME COURT, COURT OF ERRORS, 
AND COURT OF APPEALS, IN THE STATE OF NEW 
YORK, UPON BANKS, BANKING, &c. 


L Banks and Banking. 


Il. Promissory Notes and Bills of Exchange. 1. General Requisites. 2. Validity. 
8. Consideration. 4. Construction. 5. Days of Grace. 6. When a Discharge of the 
original Cause of Action. I. Notes payable in Specific Articles. 8. Negotiability 
and Transfer. 9. Acceptance. 10. Presentment, Demand, and Notice,— Necessity of, 
—By whom to be made or given, when and where,—Sufficiency of,— Waiver of. 11. 
Protest. 12. Rights and Liabilities of the different Parties—In general,—Of In- 
dorsers, Guarantors, and Sureties. 13. Actions on Bills and Notes,—When and by 
whom maintainable — When subject to Equities between other Parties,—Defences,— 
Limitations. 14. Pleadings and Evidence. 15. Payment. 16. Damages, 


IIL. Interest. 
IV. Usury,—In General,—Pleadings, Evidence, and Remedy. 


I. Banks anp Bankinec. 


1. Associations formed under the general banking law are corpora- 
tions: Willoughby v. Comstock, 3 Hill, 389; The People v. The As- 
sessors of Watertown, 1 Hill, 616; The People v. Supervisors of Niagara 
County, 4 Hill, 20 ; see also Leavitt v. Blatchford, 5 Bar. 9, and same 
case in 3 Coms. 19. - 

2. But a private banker, under the act to authorize the business of 
banking, and the acts amending the same, has no more the character of 
a corporation than a merchant or a lawyer, or any other individual. 
Cuyler v. Sanford, 8 Bar. 230. 

3. The first section of the act of 1835, which makes it unlawful for 
any monied incorporation to charge or receive the premium of exchange 
on any draft made by it which shall be used or applied in the payment 
of any bill or note or other demand, does not include individual bankers. 
Ibid. 

4. Banks formed under the act to authorize the business of banking, 
are not subject to all the provisions of the revised statutes “ to prevent 
the insolvency of monied corporations.” Gdallett v. Moody, 5 Bar. 185. 

5. When a bank, formed under the provisions of that act, agreed with 
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one of its stockholders, that in consideration of his anticipating the pay- 
ment of his bond and mortgage for $5000, given to the bank, for his 
stock, and surrendering his stock to them, they would transfer to him five 
Arkansas bonds of $1000 each, which were then worth about 18 cents 
on the dollar, it was held that the agreement was not void. Jéid. (This de- 
cision has been reversed by the Court of Appeals, 3 Coms. 479.) The 
provisions of the revised statutes, prohibiting the directors of a monied 
corporation from applying any portion of the funds of their corporation, 
except surplus profits, to the purchase of shares of its own stock, and de- 
claring that no conveyance, assignment, or transfer, nor any payment 
made, judgment suffered, lien created, or security given by any such cor- 
poration, when insolvent or in contemplation of insolvency, with the in- 
tent to give a preference to any particular creditor, shall be valid, are 
applicable to assoviations under the general banking law. Leavitt v. 
Blatchford, 5 Bar. 9. 

6. The act of 1838 is constitutional and valid, and it is not necessary 
that it should have received the vote of two-thirds of the members of 
each branch of the legislature as required by the provisions of the consti- 
tution of this State, in regard to the creation of corporations. Warner 
v. Beers, 23 Wend. 103; Thomas v. Dakin, 22 Wend. 9. 

7. It seems that associations organized under that act are not bodies 
politic and corporate, in the sense in which said provisions of the con- 
stitution were intended to be understood. People v. Assessors of Water- 
town, 1 Hill, 616. 

8. The charter of the American Insurance and Trust Company prohib- 
its ‘the issue for circulation as money,” of any of its own notes, in the 
nature of bank-notes, or certificates of deposite payable to bearer. A 
certificate of deposit, payable to bearer, but not adapted or intended for 
circulation as money, is not, it seems, within the prohibition. Mumford 
v. American Life Ins. and Trust Co., 4 Coms. 465. 

9. The restraining statutes of this State, it seems, are not violated by 
a foreign corporation, which having power to make contracts and do law- 
ful business within this State, keeps an office in the city of New York, 
receives deposits of money in trust, and issues certificates therefor, pay- 
able with interest, at a specified time ; nor is it a violation of those stat- 
utes to issue such certificates in exchange for bonds and mortgages re- 
ceived by the corporation. Ibid. 

10. It seems that a statute incorporating a bank is in its nature a 
public statute, Bank of Utica v. Smedes, 3 Cowen, 662. 

11. The act of April 17, 1816, providing that all bills, notes, or tickets 
in the form or similitude of bank bills or notes, issued by any person or 
persons, and made payable in the bills or current notes of any incorpora- 
ted company, shall and may, in case of default in the payment of the 
same, according to the tenor thereof, be sued, prosecuted, and collected 
by and in the name of the holder or bearer thereof, &e., is a remedial 
law, and should be liberally construed. Throops v. Cheeseman, 16 
John’s R. 264. 

12. Where bills in the form and similitude of bank bills are made pay- 
able in the notes current at the banks in Albany and Utica, and in cur- 
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rent bank bills, the statute applies, and the holder may maintain an 
action, after demand of payment, against the maker, and give the notes 
or bills in evidence under the money counts. did. 

13. The remedy given by this statute applies as well to notes issued 
and bearing date before, as to those issued and dated after the passing of 
the act. Ibid. 

14. The act to restrain unincorporated banking associations, extends 
only to associations formed for banking purposes, and not to an individual 
who carries on banking operations alone, and on his own credit and ac- 
count. Bristol v. Barker, 14 John, 205. 

15. According to the act of April 10th, 1816, which provides that 
the Bank of Utica may establish an office of discount and deposit at 
Canandaigua, under such rules and regulations as they may prescribe, 
and that no notes of the Bank of Utica shall be issued at the branch 
bank, excepting such as shall be countersigned by the cashier, and that 
the same shall then be considered as payable on demand at the office of 
the said branch, the presentation of notes so countersigned at the branch 
is a pre-requisite duty on the holder before the Bank of Utica can be 
called upon. Bank of Utica v. Magher, 18 John's R. 344. 

16. The president and cashier of the Commercial Bank of Buffalo, 
engaged in the establishment of a new banking institution, called the 
Union Bank, under the general banking law of 1838, with a view to this 
object, they caused to be purchased on credit stock of the State of Illinois, 
for which they assumed to give the security of the bank of which they 
were officers. Held, that the bank had no power to deal in State stock, 
and the president and cashier had none to pledge its responsibility for 
their individual engagement ; and where the cashier afterwards in order 
to pay for this stock, by the assent of the president, took a large sum of 
money from the bank, it was held, that the assent of the president afforded 
no protection to the cashier, but both the president and cashier were liable 
for the money so taken. Awustin, Receiver, &c., v. Daniels, 4 Denio, 299. 

17. The officers of the bank are agents of the corporation, and are 
liable for an abuse of their trust, wherever the agents of an individual 
would be. Ibid. 

18. The Chautauque County Bank being prohibited by its charter 


from purchasing or conveying real estate, except in certain specified - 


cases, and among others “such lands as shall have been purchased at 
sales upon judgment, decrees, or mortgages, obtained or made for debts 
due the bank ;” held, that the bank had no capacity, after the time for 
redeeming had expired, to purchase the interest of the judgment creditor, 
who by virtue of his own judgment had acquired the title of the purchaser 
of land sold under execution, though the bank had unsatisfied judgments 
against the debtor, whose lands had been sold. Chatauque County 
Bank v. Risley, 4 Denio, 481. 

19. The provision of the act of 1840, amending the general banking 
law, applies to and renders illegal all promissory notes made by a banking 
association, unless made payable on demand and without interest, though 
intended to circulate as money; and a guaranty to such a note is also 
void. Swift v. Beers, 3 Denio, 70. 
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20. The provision in the act of 1837, reducing and limiting the circu- 
lation of the banks, alters their charters, and is inoperative and void, 
because it did not receive a vote of two-thirds of all the members elected 
to each branch of the legislature. Commercial Bank of Buffalo v. 
Sparrow, 2 Denio, 95. 

21. The act entitled “ An Act to authorize the business of Banking,” 
passed in April, 1838, was constitutionally passed, although it did not 
receive the assent of two-thirds of the members of each branch of the 
legislature, and is a valid act. Gifford v. Livingston, 2 Denio, 380, 
overruling De Bow v. The People, 1 Denio, 9. 

22. A note of the Utica Bank, on which was written “ countersigned 
O. Seymour’ is countersigned, within the meaning of the act; it is not 
necessary that O. 8. should add to his signature his official character ; 
the act authorizing the establishment of the branch is an extension of the 
original act of incorporation, and the original being a public statute, the 
enlarging act must necessarily be also a public statute. Bank of Utica 
v. Magher, 18 John’s R. 344. 

23. Where the charter of a bank provided that its operations of dis- 
count and deposit should be carried on in the village of Ithaca, and not 
elsewhere, and the cashier discounted a note in the city of New York, 
cancelling a debt due the bank from the person for whose benefit the 
discount was made, and paying him the balance in cash. Held, that the 
transaction was not a violation of the charter, and that the note was valid. 
Potter v. Bank of Ithica, 7 Hill, 530. 

24. Otherwise, it seems, had it appeared that the cashier made the 
discount only in furtherance of the ordinary discounting operations of the 
bank, and the debt was made a mere pretext for evading the restrictions 
in the charter. did. 

25. Where a foreign corporation made a loan in good faith in the city 
of New York; held, not a violation of the Restraining Act, which pro- 
hibits the keeping of an office of discount and deposit for the transaction 
of business, it appearing that the transaction was an isolated one, and 
the corporation kept no office for banking purposes within this State. 
Suydam v. The Morris Canal § Banking Co., 6 Hill, 217. 

26. The supreme court has no authority for setting aside an election 
of directors by an association formed under the general banking law. 
Matter of the Bank of Dansville, 6 Hill, 370. 

27. Where, by the act of incorporation, the legislature reserves the 
power of appointing one of the directots, and afterwards the attorney- 
general files am information in the nature of a quo warranto for a 
misuser, and the governor and senate subsequently appoint a director 
according to the act of incorporation ; held, that this appointment is no 
waiver of the forfeiture. The legislature alone can waive such forfeiture. 
The People v. Phaniz Bank, 24 Wend. 431. 

28. The act of prohibiting the carrying on of banking operations, by 
individuals and incorporated companies, unless specially authorized by 
law, does not preclude individuals or corporations, if otherwise author- 
ized, from lending their funds by way of discount or otherwise upon 
promissory notes ; the evil intended to be guarded against is the keeping 
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of an office of deposit for the purpose of carrying on banking operations. 
The People v. Brewster, 4 Wend. 498. 

29. An incorporated company, chartered by a sister State, is within 
the operation of the restraining act of this State, which forbids all com- 
panies, associations, bodies corporate, or individuals carrying on banking 
business within this State, unless specially authorized thereunto by law. 
Kean v. Townsend, '7 Wend. 276. 

30. A foreign incorporated company, which had violated this act was 
held not entitled ‘to recover the amount of a check discounted by them. 
Ibid. 

31. The act of the legislature, entitled an “act to prevent fraudulent 
bankruptcies, by incorporated companies, and to facilitate proceedings 
against them,” is a valid and not an unconstitutional law, as it respects 
incorporations granted prior to its passage. Bank of Columbia v. At- 
torney-General, 3 Wend. 588. 

32. A corporation created for the purpose of building the Merchants’ 
Exchange, for the purpose of raising funds to complete the building, issued 
bonds for £225 sterling each, and some for $1000 each. The bonds were 
engraved or printed in the form of a single bill, under the seal of the 
corporation, and payable in ten years with interest half-yearly, to the 
obligor or his assigns. Coupons for the interest were attached to each, 
payable to bearer. Mortgages on the real estate were given to a trustee 
to secure the payment of the bonds, wherein the bonds were respectively 
described. Held, that the bonds were not within the prohibitions of the 


statute respecting unauthorized banking, usually denominated the re- . 


straining act. Barry v. Merchants’ Exchange Co., 1 Sanford Ch. 280. 

33. Associations formed under the general banking law, passed April 
18, 1838, are confined to the provisions of the act; and cannot be 
organized till all the substantial provisions of the act are complied with. 
Where persons intending to form an association under the act, after sub- 
scribing articles of association, elected a president and directors, and the 
directors signed and recorded a certificate, made in the form prescribed 
by the 16th section of the act, and proceeded to the transaction of busi- 
ness ; 2¢ was held, that the certificate not being signed by the stock- 
holders was not in compliance with the law, and that the association 
had no legal existence or capacity. Valk v. Crandall, 1 Sanford 
Ch. 179. 

34. The stockholders owning the amount of capital stock originally 
subscribed and designed in the articles, subsequently signed and filed a 
certificate pursuant to the 16th section of the act, whereby the bank 
became legally constituted and authorized ; but intermediate the subscrib- 
ing of the first certificate and the making of the second, C. subscribed for 
twenty shares of stock, and he and his wife gave their bond and mort- 
gage for the par value of the shares, payable to the president of the 
bank ; C. did not sign the second certificate, but paid interest on his bond 
and mortgage half yearly, for two years ensuing. Held, that until the 
filing of the second certificate the bond and mortgage were in effect pay- 
able to a fictitious person, were without the consideration, and no person 
could make an available title to the same; that after the bank became 
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a lawful association, the stock formed a consideration, and C. had so acted 
in regard to it, that his redelivery of the bond and mortgage ought to be 
inferred ; but that as to his wife, no new acknowledgment on her part 
being shown, the mortgage continued to be invalid. bid. 

35. A bank is bound by law to accept its own bills in payment of 
debts. Niagara Bank v. Rosevelt, 7 Cowen, 409. 

36. A depositor in an insolvent bank proceeded against under the 
statute (of sess. 48, ch. 325, sec. 17, April 21, 1825) is entitled to no 
preference over any other creditor in respect of his deposits. So the 
cashier and clerk have no lien upon the money in the bank for their 
deposits or salary. Bruyer v. The Receiver of the Middle District 
Bank, (Note to the opinion of J. Woodworth,) 9 Cowen, 413. 

37. A set-off against a bank, where the bank stops payment, is allow- 
able whether the debt of the bank be then payable, or become due after- 
wards. Ibid. 

38. A debtor may offset bills, whether they were in his own hands or 
in the hands of another person for his use. did. 

39. An overdrawing is a debt due to the bank. Ibid. 

40. An indorser to a bank has the same right to set off the bills of 
the bank that any other debtor has, unless it appear that he is indemni- 
fied, or that the maker is able to pay. Ibid. 

41. Where the debtors and sureties of a bank are insolvent, the bills 
of the bank may be taken as a set-off at whatever time they may have 
been received, but they should be estimated as much below par, as the 
debt due is probably below its par value. dzd. 

42. Bills obtained by the debtors of a bank, after it has stopped pay- 
ment, though before a receiver is appointed, are not admissible as a set- 
off. Ibid. 

43. The directors and managers of a monied corporation are charge- 
able with notice of such matters relating to the ordinary business of the 
institution as are known to the cashier. The New Hope and Delaware 
Bridge Co.v The Phenix Bank, 3 Coms. 156. 

44, It is the duty of a bank, on the money being demanded upon its 
notes, to pay within a reasonable time, according to circumstances. 
Hubbard v. Bank of Chenango, 8 Cowen, 88. 

45. Any sum of ordinary magnitude should be paid at least during 
the day of the demand, but all that can be required is that the officers of 
the bank be diligently employed in making payment, according to the 
order of time when demands are made. did. 

46. A bank cannot at its option pay out in small pieces when it has 
large on hand, thus creating delay; it should keep money ready 
counted out, or servants sufficient to count it out within a reasonable 
time. Ibid, 

47. Notes and drafts not negotiable, and which for that reason cannot 
be used or circulated as a substitute for money, when issued by banks in 
the course of their business, either as evidences of indebtedness to par- 
ticular individuals, or for other legitimate purposes, are clearly not within 
the mischiefs which the legislature intended to guard against by the 
prohibitory measures adopted to =. the issuing of post-notes by 
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banks and banking associations. 
Paige, 110. 

48. Where a bank is liable to pay off and discharge an incumbrance, 
so as to relieve the property of a third person from a sale, under a decree 
of foreclosure, the cashier, who is the agent of the bank, is not authorized 
to become the purchaser of the property on his own account, and thereby 
to render the bank liable to indemnify such person for the loss of his prop- ‘om 
erty. Torrey v. Bank of Orleans, 9 Paige, 650. 

49. To authorize the bank commissioners to proceed against a bank 
for the forfeiture of its charter and banking privileges, it is necessary that 
the circulating notes presented for payment be left at the agency of the 
bank until the expiration of the twenty days from their first presentment 
for payment, or be presented a second time at or after the expiration of 
that period. Bank Commissioners v. James Bank, 9 Paige, 459. 

50. Where the circulating notes of a banking association are not paid 
upon demand at the agency of such association, such holder may sue the 
bank or association immediately, and recover the amount due him upon 
the bills, together with the extra interest given by statute. did. 

But to enable the holder of circulating notes to apply to the comptrol- 

i ler for payment, or to subject the bank to a forfeiture of its privileges, it 
Ht is not necessary that he should present such notes the second time for 
: payment at the last moment of the business hours on the twentieth day 
i after they were first presented, or even on that day ; for a bank which 
is in default int not paying its bills at the agency when they are first \ 

presented, must at its peril provide its agent with funds to redeem 
such bills at any time when they are again presented for payment, 
whether at or after the end of the twenty days from their first present- 
ment. Ibid. 

51. The holders of the protested notes of an insolvent association, 
organized under the general banking law, are not entitled to a prefer- 
ence in payment out of the fund pledged in the hands of the comptroller 
for the payment of the circulating notes of such bank ; but all the hold- 
ers of such notes are entitled to participate equally and rateably in funds 
of the association. Shepherd v. Guernsey, 9 Paige, 358. 

52. Where A. loaned his note to the City Bank of Buffalo, to be dis- 
counted in New York for the benefit of the bank, and to secure and 
indemnify him, the cashier of the bank sealed up a package of its bills, 
and left them in its vaults with other bills of the bank not put in circula- 
tion, indorsing thereon that the package was intended as such security ; ¥ 
and no account of the transaction was made in the books of the bank, nor 
were the bills contained in the package charged as a part of its bills 
issued and in circulation; held, that the package continued under the 
absolute control of the institution, and that A. had no legal or equitable 
lien upon the bills contained in the package. Davenport v. City Bank 
of Buffalo, 9 Paige, 15. 

53. Where the bills of a bank are legally pledged or hypothecated for 
the security of a debt, or demand due to any other person or institution, 
so as to entitle the pledger to hold and use such bills for his indemnity, 
in case the debt is not paid, such bills must be considered as issued and 
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in circulation within the true meaning of the statute limiting such issues, 
such bills being no longer under the control of the bank. did. 

54. Where a bank is primarily liable for the payment of a note dis- 
counted for its benefit, but the maker is compelled to pay it, he will have 
a valid claim against the funds of the bank in the hands of a receiver, as 
a creditor of the institution. did. 

55. Where a note is indorsed and left with a bank at its own request, 
the bank is liable to the owner of the note for its neglect to charge the 
indorser, by a regular notice of non-payment. Bank of Utica v. Smedes, 
3 Cowen, 662. 

56. Where two persons entered a bank, one with and the other with- 
out money, and the latter, out of the hearing of the former, informed the 
cashier that the money was to be deposited on his own account, this 
circumstance alone, without any acts or admissions of the other person 
confirming such an account, will not justify the cashier in carrying the 
money to the account of the party making the representation, and if he 
do so, and pay money or give credit upon the strength of such a deposit 
to such person, the bank must bear the loss. Wénter v. Bank of New 
York, 2 Caines, 337. 

57. Banking powers consist in the right of issuing notes, making dis- 
counts, and receiving deposits; and the business which incorporated 
banks may do by virtue of their acts of incorporation is prohibited to all 
others, unless specially authorized by law. New York Firemen’s Ins. 
Co. v. Ely, 2 Cowen, 711. 

58. The restraining act of this State is violated whenever a company 
or association of men create a fund for and actually apply it to the pur- 
pose of issuing notes, receiving deposits, and making digcounts, without 
authority by law to carry on banking operations. Ibid. 

59. But an isolated case of discounting a note by a corporation 
ostensibly created for the purpose of insurance, and whose funds are 
actively and principally employed in that manner, does not bring such 
note within the operation of the restraining act. IJdid. Per Sutherland, 
Justice ; contra, per Ch. Justice Savage. 

60. A transfer of bank stock is valid, as between the vendor and 
vendee, although the act of incorporation declares that no such transfer 
shall be valid, unless it be registered in a book kept by the company for 
that purpose, and that the debts due from the vendor to the corporation 
be first paid. Bank of Utica v. Smalley, 2 Cowen, 770. 

61. This provision of the statute was intended exclusively for the 
benefit and protection of the bank. Their lien upon the stock for any 
debts due to them cannot be affected by a transfer of the stock, and the 
only notice of a transfer which they are bound to regard, is a registry of 
it in their books. Ibid. 

62. Hence the payment of dividends to the original stockholder, at any 
time before the assignment was registered, would probably be good. Jb. 

63. The right of banking was formerly a common law right belonging 
to individuals; but since the restraining act of the legislature, it is a 
franchise derived from the legislature. Attorney-General v. Utica 
Ins. Co., 2 John, Ch., 377. 
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64. Carrying on banking operations contrary to the statute is not 
such a mischief or public nuisance, that this Court would grant an 
injunction to restrain a party, even if it had jurisdiction over public 
nuisances. F 

65. If an incorporated bank of another State lends money and takes 
a mortgage in this State, it is not a violation of the act passed April 
21, 1818, relative to banks, &c., for restraining unincorporated associa- 
tions from carrying on banking business. Silver Lake Bank v. North, 
4 John, Ch. 370. 

66. An assignment by a banking association of a security held by it 
of a valne exceeding one thousand dollars, is not within the provisions 
of the Revised Statutes, prohibiting such assignment by a monied cor- 
poration without the direction of the board of directors. Gillett v. 
Campbell, 1 Denio, 526. 

67. Such an association, whose charter does not provide for a board 
of directors, may have its business conducted by such officers as it may 
see fit to appoint, except that the president and cashier are to sign con- 
tracts. Ihid. 

68. The insertion of the word “mem” in a check upon a bank in’ 
New York, does not affect its negotiability, or alter the right of the holder 
thereof to present it to the bank and demand payment immediately. 
And if the bank pays such a check, whereby the funds of the drawer in 
the bank are exhausted, the holders of other checks not so indorsed, 
which are presented for payment during the banking hours, on the same 
day, have no legal claim against the bank if their checks are not paid. 
Dykers v. The Leather Manufacturers’ Bank, 11 Paige, 612. 

69. Where a customer of a bank had given checks to different individ- 
uals for a much larger amount than his funds in the bank, and finding 
he could not meet them all, went to the banker and told him not to pay 
any of his checks until further orders, and at length drew out all of his 
funds for the purpose of making a rateable distribution of them among 
his creditors, who held his checks; held, that the holder of one of the 
checks, who had demanded payment after the drawer had given direc- 
tions not to pay, and before the fund was drawn out, was not entitled to 
claim the amount thereof against the bank. did. 

70. The mere priority in the drawing of a check upon a bank is not . 
sufficient to give the holder of such check a preference in the payment 
of the same out of the funds of the drawer over the holders of checks 
subsequently drawn. And the officers of a bank are not obliged to set- 
tle the conflicting claims to priority of payment of the holders of checks 
which in the aggregate amount to more than the funds of the drawer in 
the bank. ted. 

71. A clerk in a bank, whose business it was to keep the ledger, into 
which the entries are copied from the teller’s cash-book, received money 
from A., who was a dealer with the bank; for the purpose of having the 
same deposited in the bank, which he entered in the ledger, and after- 
wards in the dealer’s bank-book, but which was not received by the 
teller, nor entered in his cash-book, and was supposed to be embezzled 
with other monies by the clerk, who had absconded; held, that the 
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clerk in making the deposit was the agent of A. and not of the bank, and 
that A. must be answerable for the deficit in the deposit. Manhattan 
Co. v. Lydig, 4 John’s R. 377. 

72. Whether due diligence was used by the bank to detect the fraud 
of the clerk is a question of law; if the bank take the usual and cus- 
tomary mode to detect the frauds or mistakes of its clerks, it will be suffi- 
cient evidence of due diligence. Ibid. 

73. If a dealer with the bank send his bank-book, with the money to 
be deposited, and the clerk enters the amount to his credit in the bank- 
book, at the time the deposit is made, it is conclusive on the bank ; aliter, 
if the deposit is first made, and the entry is afterwards copied from the 
ledger into the dealer’s bank-book. bid. 

74. The directors of a bank are not liable for merely receiving notes, 
and other evidences of debt, with the illegal intent mentioned in 1 R. 8. 
720, sec. 1, subdiv. 4, 3 ed.; but only for receiving and discounting 
them with that intent. Gaffney v. Colvill, 6 Hill, 568. 

75. A bank received a note for collection, and employed a notary to 
attend to the business. The notary returned the note to the bank pro- 
tested. The owner sued the indorser and failed, because the notice of 
protest was defective ; he then sued the bank; held, that the bank were 
liable for the amount of the note with interest, but not for the costs and 
expenses of prosecuting the indorser. Downer v. The Madison County 
Bank, 6 Hill, 648. 

76. It is doubtful whether certificates of deposit, issued by associations 
formed under the general banking law, are negotiable instruments ena- 
bling the indorser to bring an action upon them in his own name, and it 
is not certain that these associations have power to make post-notes or 
any negotiable notes, save such as are issued under the sanction of the 
comptroller. Delafield v. Kinney, 24 Wend. 345. 

77. An assignment, by a depositor for the benefit of creditors, carries 
to the assignee all the interest of the assignor in the deposit ; and notice 
of the assignment is necessary only to prevent the bank from paying the 
deposit on the checks of the assignor, or from parting with the funds on 
the faith of the deposit still belonging to him. Beckwith v. Union 
Bank, 4 Sanford, 604. 

78. A. was the indorser on a bill held by the bank, and a balance of 
account nearly equal to the amount of the bill had been struck in his fa- 
vor. He madea general assignment for the benefit of creditors; soon 
after which the bill fell due and was protested, and A. fixed as indorser, 
and the amount of the bill charged to his account on the books of the 
bank, the bank having received no notice of the assignment. The bank 
held the bill uncancelled when the notice of assignment was given ; 
held, that the assignee was entitled to recover from the bank the entire 
amount of the deposit without any deduction for the amount of the bill. 
Lhd. 

79. How far associations formed under the general banking law are 
authorized to issue negotiable notes and bills of exchange, without the 
sanction of the comptroller, for the payment of their debts, the transfer 
of their funds, or other purposes incidental to the general powers conferred 
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on them by statute ; discussed and considered at length. Safford v. 
Wyckoff, 4 Hill, 442. 

80. A negotiable draft or bill of exchange, in the ordinary form, 
though issued by such an association without the sanction of the comp- 
troller, will bind the association in favor of a bona fide holder, even 
though it be signed by the cashier only. bid. 

81. A negotiable instrument issued by such an association, having only \— 
an incidental right to issue such paper in special cases, must be presumed 
to have been legally issued until the contrary appear. Ibid. 

82. One not occupying the position of bona fide holders of such paper, 
cannot bind the association upon it, if it appear that the draft or bill 
was issued by way of loan, or for the purpose of being put in circulation 
as money ; and a party cannot be called a bona fide holder, when there 
is enough upon the face of the instrument to put the party taking it upon 
enquiry concerning it, or to induce a suspicion that it was issued contrary 
tolaw. Ibid. 

83. Associations formed under the general banking law are like other 
stock and monied corporations, liable to taxation on their eapital. And 
in ascertaining the sum to be inserted in the assessment roll, no regard is 
to be had to losses or accumulations of stock, in the course of business, 
but only to the stock paid in, or secured to be paid in, after deducting ex- 
penditures for real estate, and such part of the stock as the statute ex- 
empts from taxation. The People v. Supervisors of Niagara, 4 Hill, 
20; Ontario Bank v. Bunnell, 10 Wend. 186. 

84. To entitle a corporation to have its name stricken from the assess- 
ment roll, pursuant to 1 R. 8. 416, sec. 9, the affidavit presented to the 
board of supervisors must show that it is not in the receipt of any profits 
or income; an affidavit showing merely that it is not in the receipt of 
any net income or profits is insufficient. Ibid. 4 

85. A banking association formed under the general banking law may 
divide its business into several separate and distinct departments, and con- 
stitute a board of directors for each department ; or may entrust to a sep- 
arate committee of the directors the exclusive charge of each depart- 
ment, clothing that committee with all the powers of the board in rela- 
tion to the business which its department embraces. Palmer v. Yates, 
3 Sanford, 137. és 

86. The act to authorize the business of banking, passed in 1838, 
enabled any number of persons to associate and establish banks of dis- 
count, deposit, and circulation upon the terms prescribed therein. The ‘nn 
capital was not to be less than $100,000. A certificate was to be filed 
by the associates, specifying, among other things, the amount of the 
capital stock, and the number of shares, the names, residences, and num- 
ber of shares held by the associates respectively. The shareholders, 
unless by express stipulation in their articles, were not to be individually 
liable for the debts of the association. Under this law, a banking com- 
pany was organized by whose articles it was provided that the capital 
stock of the company should be $1,000,000, but business might be com- 
menced when the stock paid in should amount to $100,000. The whole 
stock was divided into ten thousand shares. It was also provided, that 
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if any shareholder should omit to pay any instalment on his shares pur- 
suant to any call of the directors he should forfeit his shares to the com- 
pany with all that he had previously paid onthem. The shareholders 
were not to be personally liable for the debts of the association. The 
original associates, of whom D. was one, signed for'4,835 shares, on which 
more than $100,000 was paid in, and the bank commenced business. All 
the associates signed a paper by which they agreed to take the number of 
shares set opposite their respective names, as shareholders, and mutually 
bound themselves to fulfil all engagements contained in the articles. D. 
subscribed for twenty-five shares. Held, that he was liable to pay the 
whole amount of stock which he subscribed ; and that the authority to 
forfeit the stock for non-payment of instalments called in was a cumula- 
tive remedy, and did not affect the direct liability by force of the sub- 
scription. Sagory v. Dubois, 3 San. Ch. 466. 

87. The terms ‘‘ subscribe for” and “ agree to take”’ in instruments of 
subscription for shares in a bank considered and commented on. Ibid. 

88. Where a banking association made several calls upon its stock- 
holders for the payment of their shares, and declared dividends, and in 
several instances appropriated those dividends to meet such calls, and 
made one dividend not authorized by the situation of the company, and 
in violation of the general banking law; and after the shares had been 
called in to about half their nominal amount, the directors gave no notice 
that they should make no more calls, and discontinued the business of 
banking, the company soon after becoming insolvent, and a receiver of 
its property and effects being appointed ; held, that a stockholder, who 
had become liable to pay up his shares in their full nominal amount, by 
the call of the directors, might be compelled by the receiver to pay the 
same, although the directors had passed no resolution requiring such pay- 
ment ; that the resolution that no further calls should be made was void 
as to the receiver, and that the unauthorized dividend was not a pay- 
ment of these shares, but that they were still due and payable. Idzd, 

89. A board of directors of a bank have no authority to pass a resolu- 
tion excluding one of their members from inspecting the books of the 
bank, although they believe him to be hostile to the interests of the insti- 
tution ; and where a cashier had refused such inspection, and his conduct 
had been approved by a resolution of the board ; held, that a mandamus 
lay commanding the cashier to submit the book to the inspection of the 
member. The Pelope v. Throop, 12 Wend. 183. 

90. Where money is paid into a bank, and passed generally to the 
credit of the owner, and is not placed or received as a special deposit, the 
bank do not hold the money as bailees, the relation of debtor and creditor 
is created, and the money may be applied by the bank to the payment 
of any demand they may have against the depositor. Albany Com- 
mercial Bank v. Hughes, 17 Wend. 94. 

91. The bank will be liable, if the money be lost, although without 
any fault on the part of the bank, if it be not a creditor of the depositor. 
Ind. 

92. Where the holder of bank bills cuts them in two for the purpose of 
safe transmission by mail, and only one set of the halves came safe to 
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hand, the holder is entitled to recover of the bank the amount of the 
bills, it appearing that the bills were actually mailed. Hinsdale v. Bank 
of Orange, 6 Wend. 378. 

93. Two incorporated companies may unite in an action of assumpsit 
to recover money deposited in a bank in their joint names ; though it 
seems that corporations cannot consolidate their funds, or form a part- 
nership, unless they are authorized by express grant or necessary impli- 
cation. Sharon Canal Co.v. The Fulton Bank, 7 Wend. 412. 

94. A monied corporation having power to convey real estate, may 
mortgage the same as security for the payment of its debts. It seems 
that authority to such a corporation to take real estate in payment of its 
debts, involves the power of subsequently selling and conveying the same. 
Jackson v. Brown, 5 Wend. 590. 

95. Where the Bank of the State of New York received during a cer- 
tain week $56,526 of the notes of the Bank of Bufialo, and the clerks of 
the former bank swore positively to having counted that amount, done 
them up in small parcels, marked each parcel, making a list, and then 
having bundled and sealed them up ; and the parcel, with its contents, 
went safely to the Bank of Buffalo; the cashier and a clerk of which 
deposed positively that there was a deficiency in the parcel to the amount 
of $2,000 ; that they had counted the notes contained therein when 
opened, and also that while so counting none were purloined, mislaid, or 
overlooked, the manner of counting being also explained ; the cowrt held, 
that the Bank of the State of New York should make up to the Bank 
of Buffalo the deficiency of $2,000-——but decreed that each bank should 
pay its own costs of suit. Commercial Bank of Buffalo v. Bank of 
the State of New York, 4 Edward’s Ch. 32. 

96. The president’of a bank, organized under the act of 1838, is the 
proper person to assign its mortgages, and he may use his own seal in 
making such assignments. A bond and mortgage given for stock sub- 
scribed to organize a bank under the act, are valid when the articles 
provided for that mode of paying or securing the stock. Valk v. Cran- 
dall, 1 Sanford Ch. 179. 

97. A banking association organized under the general banking law, 
after a copy of a creditor's bill and notice of application for a receiver 


had been served on its president, and after the motion had been made - 


and a receiver ordered, assigned a portion of its real and personal estate 
to a person who then was, or shortly before had been, a stockholder, to 
indemnify him and other stockholders against a precedent liability in- 
curred in behalf of the bank ; the assignment was held to be invalid by 
the 8th and 9th sections of the Title of the R. 8S. relative to monied 
corporations ; also held, that it was void, because a fraud upon the pro- 
cess and proceedings of the court of chancery. Leavitt v. Tyler, 1 San- 
ford Ch. 207. 

98. Where a note left by the holder with a bank for collection is sent 
by that bank to another to be collected or returned, the latter bank, if it 
has express notice that the bank from which it received the note is not 
the owner, or if its officers receive intimations of that fact sufficient to 
put them upon inquiry, cannot retain the proceeds of the note for a bal- 
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ance due to such bank from the bank transmitting the note, especially 
in the absence of any express agreement that such bank should have a 
lien upon the notes sent to it by the other bank for collection. Van 
Amee v. Bank of Troy, 8 Bar. 312. 

99. Unless the bank to which the note is-sent is in a condition to in- 
sist upon its legal rights, on the ground that it is a bona fide holder, 
without notice of ownership, i¢ seems that such bank may be treated by 
the owner as his agent. Ibid. : 

100. For the negligence of a bank in transacting business intrusted to 
it by another bank, with which the latter is also intrusted by a third 
party, both banks are jointly liable to the principal, both being guilty of 
the same negligence, at the same time and under the same circumstances 
—the one in fact, and the other constructively through its agent. Mont- 
gomery Co. Bank v. Albany City Bank, 8 Bar. 396. 

101. Wherea banking association, being in embarrassed circumstances, 
authorized its president and cashier to procure funds to enable the bank 
to redeem its circulating notes, and they purchased a large amount of the 
State stocks with what purported to be the notes of the bank, signed by 
the president and cashier, and payable at future periods, which stocks 
were applied to the use of the bank ; but the notes being protested for 
non-payment, the president on being applied to paid them ; held, that 
the president had a valid claim against the bank for the amount so paid 
by him, and that upon the failure of the bank he was entitled to come 
in as a creditor, and have his claim allowed by the receiver. Bank 
Commissioners v. The St. Lawrence Bank, 8 Bar. 436. 

102. Where money was demanded at the Chenango Bank upon their 
bills, and the holder of the bills attended during the day to receive it, and 
it was not paid because the teller was engaged in counting out specie to 
another man who had made a similar demand during the whole of the 
banking hours; 7¢ was held, that there was unreasonable delay, which 
amounted to a refusal to pay, and that by such refusal the bank in- 
curred the penalty of 14 per cent. until tender, under the 10th. sec. of 
the act of its incorporation. Hubbard v. Bank of Chenango, 8 
Cowen, 88. 

103. Under that section, a tender of money, though at the banking 
house, without notice to the creditor, will prevent the running of the 14 
per cent. But this tender must be not only of the principal sum, but of 
the 14 per cent. intermediate the time of refusal and tender. did. 

104. But the tender, to avoid the running of ten per cent. after refu- 
sal of payment, within the general statute, must be personal. A tender 
of money due on bank-notes, must, at the common law, be personal; a 
tender at the counter of the bank, the creditor not being present, is insuffi- 
cient. It must be before suit brought, though it may be after the creditor 
has directed a suit to be commenced. bid. 

105. Where a.bank, by its authorized agents or officers, makes 
loans or discounts to its directors, or any of them, or upon paper upon 
which they are responsible to an amount exceeding one-third of the 
capital of the bank, it is such a violation of the statute as will authorize 
the court of chancery to grant an injunction, appoint a receiver to wind 
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up its concerns, and decree its dissolution. Bank Comm'rs v. Bank of 
Buffalo, 6 Paige, 497. 

106. All loans and discounts made by the officers of the bank from its 
funds, must be presumed to have been made by the authority of the di- 
rectors, unless they show that the funds of the bank constituting such 
loans have been improperly appropriated for that purpose, in such a 
manner as to make the officers guilty of fraud or embezzlement. And Sepp 
where the officers,of the bank have been guilty of a fraud by violating 
the charter against the positive instructions of the directors or otherwise, 
if the directors neglect to remove such officers and continue to intrust 
them with the bank funds, they will be considered as sanctioning the 
fraudulent act. Ibid. 

107. A neglect, by the officers, to inform themselves of the amount 
loaned to directors cannot justify a violation of a positive law of the State 
which it is their duty to know and conform to. did. 

' 108. The refusal by a bank to pay one of its drafts which had been 
protested for non-payment, and a continuance of the banking business 
for more than ten days after such refusal, without paying the draft 
within that time, will authorize a dissolution of the corporation. Ibid. 

109. But where the officers of a bank refuse to pay an evidence of 
debt, which they have probable cause to believe is not due from the 
bank, a continuance of the banking operations beyond ten days there- 
after, will not subject the corporation to a loss of its charter, though it . 
should afterwards appear that the officers were mistaken. did. 

110. It is improper, and a violation of duty, for the directors of a bank 
to give any of its officers an unlimited discretion to make discounts, and 
to loan the funds of the institution without the previous sanction of the 
board of directors. did. 

111. One bank is not authorized to borrow the bills of another bank, 
for the purpose of circulation, upon the security of a deposit of its own 
bills, under an agreement that the former shall furnish funds to the latter 
to redeem the borrowed bills, as they shall be returned to the lending 
bank for payment. Ibid. 

112. Where the president of a bank had hypothecated his stock to 
secure the repayment of a loan to himself, and in order to redeem his 
stock afterwards took from the funds of the bank a sum of money, with- 
out the knowledge or authority of the board of directors, which he offered 
to the mortgagee in payment of the debt ; held, that the president had 
no right thus to take or apply the funds of the bank, and if he had actu- a 
ally delivered them to the mortgagee in payment of his private loan, he 
would have rendered himself liable to criminal prosecution under the act 
of 1819. Reed v. Bank of Newburgh, 6 Paige, 337. 

113> And had the mortgagee taken the money offered him, knowing 
the manner in which it was obtained, he would have been a participator 
in the fraud and felony of the president, and could have been compelled 
to refund the money thus received. bcd. 

114. A stockholder who has given another a proxy to vote upon his 
stock, even for a valuable consideration, is justifiable in revoking the 
proxy when it is about to be used for a fraudulent purpose. bid. 
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115. An act incorporating a bank, which gives power to the president 
and directors, by rules and by-laws, to direct and prescribe the disposi- 
tion and management of the stock, monies, property, and estate of the 
corporation, and to prescribe the duties of its officers, grants no authority 
whereby the interest of third persons can be effected, or their just claims 
defeated by the operation of a by-law. Mechanics and Farmers’ Bank 
v. Smith; 19 John’s R. 120. 

116. Hence a rule or by-law of a bank, that all payments made and 
received must be examined at the time, does not prevent a party dealing 
with the bank from showing afterwards that there was a mistake in his 
account of deposits and receipts. Ibid. 

117. An entry by a teller or clerk of a bank in the bank-book of 
a dealer, of the amount of a deposit, being only the act of the agent of 
the bank, and not of both parties, is not conclusive. If, therefore, the 
dealer can afterwards prove that there was a mistake in the entry, he 
may recover in an action for money had, and receive the sum not cred- 
ited. Ibid. 

118. Where the cashier of a bank assigns a certificate of sale, owned 
by the bank, affixing to the assignment the corporate seal, his authority 
to do so will be presumed till the contrary appears; and the presumption 
of authority, on the part of the cashier, will not be overcome by evidence 
that the board of directors had passed no resolution on the subject. Bank 
of Vergennes v. Warren, 7 Hill, 91. 

119. In declaring on the 1st and 2d section of the statute against un- 
licensed banking, it is not necessary for the declaration to use the words, 
“contrary to the statute in such cases made and provided ;’’ it is suffi- 
cient if the act be set forth so far as it relates to the offence charged ; 
and then the offence be set forth according to the statute, averring that, 
by force of the statute, the defendant forfeited, &.' The People v. Bar- 
tow, 6 Cowen, 290. ; 

120. An individual keeping an office of deposit, for the purpose of dis- 
counting notes alone, or for the purpose of any single banking operation, 
is within the act. Ibid. 

121. A declaration, under the act, that the defendant kept an office 
of deposit, for the purpose of carrying on banking operations, without 
saying what, is too general. Ibid. 

122. Where a bill had been filed by the bank commissioners, previous 
to the abolition of that office, against an insolvent bank for the appoint- 
ment of a receiver to close itsconcerns, and a final decree had been made, 
appointing such receiver, and perpetually enjoining the bank and its 
officers from using its rights and privileges, which were declared forfeited, 
and an order had been made requiring the creditors of the bank to pre- 
sent their claims to the receiver for adjustment ; i¢ was held, that after 
the office of bank commissioner had been abolished, the court had power 
to revive the suit upon a proper bill, filed for that purpose by any person 
interested in such revival, or if the interests of the people of the State 
required it, upon the application of the attorney-general. In the matter 
of the Receiver of the City Bank of Buffalo, 10 Paige, 378. 

123. Held, also, that the nominal complaints in this case, being no 
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longer in existence, their right to continue the proceedings had not 
devolved upon any other persons, or officers representing the same rights, 
and the whole object of the suit having been attained, by placing the 
funds of the bank in the hands of the receiver, all that was necessary 
was to direct that an order be entered, that the master proceed upon the 
reference, to ascertain and determine the validity of the claims which 
had been presented to the receiver and disallowed. Ibid. 

124. A count, in a declaration, setting forth the neglect of a bank to 
charge an indorser of a note, deposited with it, by a regular notice of 
non-payment, is good as a count for miseasance ; the receipt of the note, 
and a neglect on the part of the bank to perform its undertaking, being 
properly a mismanagement of the business undertaken. Bank of Utica 
v. Smedes, 3 Cowen, 662. 

125. Upon an application for the appointment of a receiver of the 
property and effects of a bank which has violated its charter, the chan- 
cellor in his discretion, and with the assent of the bank commissioners, 
may dissolve a temporary injunction, and permit the bank to resume its 
business, if the institution is solvent, and the integrity of its officers un- 
impeached, and it appears that its business may be resumed and continued 
without injury to the public, and with safety to its creditors and stock- 
holders. Bank Comm'rs. v. Bank of Buffalo, 6 Paige, 498. 

126. Upon an application, by the bank commissioners, for an injunc- 
tion against a corporation which has violated its charter, it is not neces- 
sary for them to state in their petition that all the commissioners met 
and consulted respecting the propriety of making the application ; “it will 
suffice if the petition be presented in the name of all the commissioners 
by their solicitor. Ibid. 

127. It is doubtful whether a court can exercise a discretionary power 
as to dissolving a temporary injunction, without the consent of the bank 
commissioners, where the fact of a violation of the charter of the bank is 
established. Ibid. 

128. When a teller or clerk of a bank is called as a witness for the 
party to prove the correctness of his entry, he may be asked on his cross- 
examination, whether he was not in the habit of making mistakes as 
such teller, for the jury are to judge of the relative credibility of witnesses. 
Mechanics and Farmers’ Bank v. Smith, 19 John R. 115. 

129. The act incorporating the Chenango Bank directs that all the 
parties, whether makers, indorsers, or guarantors of any note or bill dis- 
counted at the bank, shall be sued jointly, so that only one bill of costs 
shall be charged on one note. Held, that a declaration against the 
maker and indorser of a note jointly, as if they were the joint makers. 
was good, and the note might be given in evidence under such a count, 


’ Bank of Chenango v. Curtiss, 19 John, 326. 


130. Where a bank receives money on deposit in the ordinary way 
from one of its customers, the customer cannot maintain an action 
against the bank without a previous demand, either by check or other- 
wise ; and the fact that the action is brought for a balance struck in the 
customer’s bank-book, by one of the clerks of the bank, does not vary 
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the mle. Per Bronson J., Cowen J. dissenting. Downes v. The Phe- 
niz Bank of Charleston, 6 Hill, 297. 

131. Where a stockholder of a bank sues for a violation of the 
statute to “ prevent the insolvency of monied corporations,” he need 
not join all the directors who participated in the act charged, but may 
proceed against them separately ; but if the suit is brought against one 
of the directors, and the act charged is such as could not have been done 
by him alone, but only by the board, the declaration must show that 
they had part in it. Gafney v. Colvill, 6 Hill, 570. 

132. The declaration must allege that the act complained of on the 
part of the directors was done by them; an allegation that they caused 
or procured it to be done, or that they authorized or permitted the cash- 
ier to do it, will not be sufficient. dc. 

133. Where it is alleged that the directors “ did divide, withdraw, and 
pay to the stockholders a portion of the capital stock,’ the count is not 
bad for duplicity, though it add that thereby the capital stock was 
reduced without the consent of the legislature; but a count which 
charges the directors with all the acts prohibited (by 1 Revised Statutes, 
720, sec. 1, 3 ed.,) is bad for duplicity. did. 

134. Where the count charges that the directors received the shares 
of the capital stock of another corporation in exchange for the notes of 
their own bank, it must also add that the exchange was made on account 
of the bank. Ibid. 

135. A count which charges the illegal receiving and discounting of 
notes or other evidences of debt, at various times during a specified 
period, contrary to the fourth subdivision of section first, is good, though 
it omit to describe the notes thus received and discounted. Ibid. 

136. Where a stockholder sues, it is a sufficient averment of Joss 
to entitle him to maintain his action, to set forth the act complained of, 
and allege that by reason thereof the plaintiff's stock became depreciated 
in value. Ibid. 

137. A declaration commenced thus: ‘“ B. complains of C., the presi- 
dent of the St. Lawrence Bank, a banking association organized under 
the act passed April 18th, 1838, to authorize the business of banking,” 
and then proceeded to allege that the defendants became indebted, 
promised to pay, &c., but afterwards refused; held, that this was a 
declaration against H. individually and not against the bank, the words 
added to H.’s name being merely descriptio persone ; but otherwise, had 
the declaration alleged that the dank became indebted, promised to pay, 
&e. The Ogdensburg Bank v. Van Rensselaer, §c., 6 Hill, 240 ; 
Delafield v. Kinney, 24 Wend. 345. 

138. Where an action is brought on a bill by one who deseribes him- 
self as president of a banking association, a plea in bar that the act 
under which the association was formed was not passed by a vote of 
two-thirds of the members of the legislature, is bad, where the plaintiff 
has failed to allege title to the bill, and the declaration, besides the count 
on the bill, contains the common counts. Hunt v. Van Alstyne, 
25 Wend. 605. 

139. Prior to the Revised Statutes, in a suit by a corporation, it was 
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necessary for the plaintiffs, where the general issue was pleaded, to 
prove themselves a body corporate. Waoliams v. Bank of Michigan, 
7 Wend. 539. 

140. A corporation may be proved by an exemplification, or an admis- 
sion of the act of incorporation and acts of user under it; and the acts 
and admissions of a party, such as serving as president of the corpora- 
tion and giving a note to it in its corporate name, are prima facie 
evidence of user. Ibid 

141. But the fact that a contract is made with a joint-stock company, 
designating it as an incorporated company, for example, as ‘The 
President, Directors, and Company of the Bank of Michigan,” does not 
dispense with proof that the company is a corporate body, unless the 
contract itself expressly states that the company is an incorporated 
company. Ibid. 

142. But after judgment in favor of such a company, it is too late for 
the defendants to deny the existence of the corporate body. did. 

143. A banking association, formed under the general banking law, 
(April 18, 1838,) can be proceeded against and dissolved in chancery, 
only for the causes stated in the 27th sec. of the act. Discontinuance of 
business, reputed insolvency, notes outstanding and unpaid, notes pro- 
tested in the hands of the comptroller, non-payment of rent, are not 
grounds on which chancery can interfere and grant a receiver of a bank- 
ing association, on the application of a simple contract creditor, whose 
remedy is atlaw. Parmly v. The Tenth Ward Bank, 3 Edward's, 
Ch. 395. 

144. The receivers or assignees of a bank may sue on a note belong- 
ing to the bank, and indorsed in blank, in their own proper names, as in- 
dorsers, without specifying their character as receivers or assignees. Haz- 
tun v. Bishop, 3 Wend. 13. 

145. In an action by the receivers of the bank appointed pursuant to 
the act to prevent fraudulent bankruptcies, to recover the amount of a 
note discounted by the bank, but falling due after the appointment of the 
receivers, bank-notes of the same bank of which the defendant became 
the holder before the note became due, cannot be allowed as a set-off to 
the plaintiff’s demand, although the defendant makes a tender of the bills 
in payment of his note on the day it fell due. bid. 

146. Receivers are trustees, not for the bank, but for the creditors of 
the bank. Their appointment, and the possession by them of the note, 
is a transfer and assignment to them of the note for the benefit of cred- 
itors, and against a note thus transferred before maturity, bank-notes in 
the hands of a debtor of the bank cannot be set off. Ibid. 

147. Where proceedings are instituted against a bank, pursuant to the 
act to prevent the bankruptcies of incorporated companies, &c., and the 
bill filed by way of information sets forth facts and circumstances and 
expresses a belief in the truth of those facts, and they are such as to 
raise a fair presumption that the bank is insolvent, and are not contra- 
dicted or explained by the bank, on a motion for the appointment of a 
receiver, after due notice the fact of insolvency will be taken as proved 
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within the meaning of the statute. Bank of Columbia v. Attorney- 
General, 3 Wend. 588. 

148. Where a bank was wound up by the court of chancery, but 
not on the ground of insolvency, interest was allowed on the notes of 
the bank from the day of demand, cut of the surplus effects in the hands 
of a receiver. Bank Commissioners v. Lafayette Bank, 4 Edwards’ 
Ch. 287. 


II. Promissory Notes anp Bivts or ExcHance. 


. General Requisites, 
. Validity. 
. Consideration. 
. Construction. 
Days of Grace. 
When a Discharge of the Original Cause of Action. 
. Notes Payable in Specific Articles. 
. Negotiability and Transfer. 
. Acceptance. 
. Presentment, Demand, and Notice. 1. Necessity of—2. By 
whom to be made or given, when and where—3. Sufficiency 
of—4. Waiver of. 
11. Protest. 
12. Rights and Liabilities of the Different Parties. 1. In General 
—2. Of Indorsers, Guarantors, and Sureties. 

13. Actions on Bills and Notes. 1. When and by whom main- 
tainable—2. When subject to Equities between other Parties. 
—3. Defences—4. Limitations. 

14. Pleading and Evidence. 

15. Payment. 

16. Damages. 


SCHMNANRWDE 


-_ 


1. General Requisites. 


1. The essential qualities of a promissory note or bill of exchange are, 
that it be payable at all events, and not dependent upon any contingency 
—that payment be not limited to any particular fund—that it be for the 
payment of money only, and not for the performance of any other act. 
Cook v. Satterlee, 6 Cowen, 108. 

2. To constitute a note within the statute, the payee must be speci- 
fied, or it must be payable to bearer. Douglas v. Wilkinson, 6 Wend. 
639. 

3. A promissory note is perfect without date or time of payment 
specified. Mitchell vy. Culm, 7 Cowen, 336. 

4, A note payable in Pennsylvania or New York paper money, “ to be 
current in either of those States,” is not a promissory note for the pay- 
ment of money within the statute. Lieber v. Goodrich, 5 Cowen, 186. 

5. A note payable to A., or bearer, in York State bills or specie, is a 
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prantable promissory note under the statute. Kieth v. Jones, 9 Johnson 
. 120. 

6. Also, one payable “in bank-notes current in the city of New 
York.” Judah v. Harris, 19 Johnson R. 145. 

7. An agreement in writing, whereby one promised to pay another a 
sum of money on demand, with interest, but no demand was to be made 
so long as the interest was paid, is not a promissory note. Seacord v. 
Burling, 5 Denio, 444. 

8. A note made payable here in Canada money, is not a negotiable 
promissory note within the statute. Thompson v. Sloan, 23 Wendell, 
4i. 

9. Due L., or bearer, $325, payable on demand, is a promissory note 
within the statute. Kimbal v. Huntington, 10 Wendell, 675. 

See Validity, Construction, and Actions on Bills and Notes. 


2. Validity. 


1. A note has no legal inception till delivered to some person as evi- 
dence of a subsisting demand. Marvin v. M‘Cullum, 20 Johnson R. 
288. 

2. A note which has no legal existence till discounted, but depends 
upon a valid discount for its life, and is discounted at an usurious rate, is 
void, and that too without regard to knowledge in the person discounting 
or in any subsequent holder. Powel v. Waters, 8 Cowen, 669. 

3. A request to pay the amount of a promissory note written on the 
same paper is valid as a bill of exchange, and the drawee after accept- 
ance is liable. Leonard v. Mason, 1 Wendell, 522. 

4, The draft of a city upon its treasurer, payable to A., or order, though 
it add a direction to pay out of a particular fund, is valid as a bill of ex- 
change, and is negotiable. Kelly v. The Mayor, §c., of Brooklyn, 4 
Hill, 263. 

5. Where the maker of a promissory note at the time of its execution 
makes an indorsement on the back of it, stating that it is to be paid or 
negotiated only upon a certain contingency ; held, that the indorsement 
did not affect its validity or negotiability within the statute ; its only 
effect being to give notice to the party taking it of the consideratign. 
Tappan v. Ely, 15 Wendell, 363 ; 8 Johnson R. 379. 

6. A debtor on settlement gives his note for a balance of $334. That 
sum is written in figures at the top, while in the body of the note only 


_ three hundred is written. It does not affect the validity of the note, if 
' the holder, without any express authority, carries out the original inten- 


tion of the parties, by imserting the words “thirty-four.” Clute v. 
Small, 17 Wend. 238. 

7. An alteration of a note by the payee, in respect of place of payment, 
invalidates it in the hands of an indorsee, so that he cannot recover in an 
action against the maker. Green v. Fuller, 24 Wendell, 374. 

8. Any material alteration of a note, without authority, makes it void 
in the hands of a bona fide holder. Bunce v. Wescott, 3 Bar. 374. 

9. The insertion of words of negotiability, after the payer’s name, in a 
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note not negotiable, is a material alteration, and the maker may show 
that it was done without his authority, though a blank had been left 
after the name of the payer. Ibid. 

10. A., with others as his sureties, made his promissory note payable 
to B., who afterwards, with the assent of A., erased the name of one of 
the sureties ; held, that the note was valid as against A., notwithstanding 
the erasure. The People v. Call, 1 Denio, 120. 

11. A note given for land held adversely, is not void by statute. JVal- 
lett v. Parker, 6 Wendell, 625. 

12. A note given to an incorporated company, for stock, is valid in the 
hands of an indorsee, without notice, notwithstanding the statute forbids 
directors of such companies to receive a note in payment of an instal- 
ment actually called in and required to be paid ; unless it be affirmatively 
shown that the note was given for such stock. Wéllmarth v. Crawford, 
10 Wendell, 341. 

13. A note discounted for money lent, by an insurance company, in 
violation of the restraining act, is void ; but the contract of loan is valid, 
and the money may be recovered back. Utica Insurance Co. v. Kip, 
8 Cowen, 20. 

14. A note to which a person’s name is signed as surety, under a power 
of attorney, some time subsequent to the execution of the note by the 
principal ; the power of attorney describing the note correctly, as to date 
of payment, sum, and parties, though it omit to state that the note bears 
interest, is valid, and binding upon the surety. Bank of Cape Fear v. 
Gomez, 6 Cowen, 434, 

15. A promissory note given for pews, followed by possession on thie 
part of the vendee, is valid, and cannot be avoided, though the vendor 
refuse to give a formal conveyance. Freliegn v. Platt, 5 Cowen, 494. 

16. Where A., as administrator of B., executed a note to C., whereby 
he promised to pay C. a certain amount, received by B. and his heirs, 
on demand, with interest till paid, the note was held void for want of 
consideration. Ten Eyck v. Vanderpoel, 8 Johnson R. 93. 

17. A mere moral or conscientious obligation, unconnected with a prior 
legal or equitable claim, is not sufficient to render a note valid. Ehlie 
v. Judson, 24 Wendell, 97. 

18. A note given by a member of a benevolent society for his initiation 
fee and quarterly dues, cannot be the ground of an action at law. Nash 
v. Russell, 5 Bar. 586. 

19. Where the consideration of a note is illegal, unconscientious, or 
against public policy, the note is void. Jones v. Caswell, 3 Johnson’s 
Cases, 29; Lansing v. Lansing, 8 Johnson R. 354. 

20. Where J. had obtained a judgment against A., and A’s. land was 
advertised for sale, on an execution issued upon such judgment, and C., 
who had purchased the land of A. subsequent to the judgment, but with- 
out knowledge of it, agreed with J., who was at the sale, that if he would 
not bid against him, he would pay J. the amount of the execution, and 
give his note for $150 besides, which was accordingly done ; held, that 
the note was not valid, the consideration being unconscientious, and con- 
trary to sound policy. bid. 
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21. Where a note was given in consideration of the payer’s transfer- 
ring to the maker a bargain for the purchase of property, no valid 
agreement having been made by the owner of the property to transfer it, 
and the negotiation respecting it having been made without any request 
from the maker of the note, the note is void for want of consideration. 
Ehlie v. Judson, 24 Wendell, 97. 

22. Where a note is indorsed for the accommodation of the maker, 
without any restriction as to the purpose to which it is to be applied, the 
maker has a right to appropriate it to any purpose which he may deem 
for his own interest ; and having appropriated it to the payment of a note, 
held against him by third parties, the consideration was held sufficient to 
render it valid in the hands of those parties. Seneca County Bank 
v. Neass, 3 Comstock, 442. 

23. A draft issued by a banking institution, payable at a future day, 
when the issuing of such paper is prohibited by statute, is utterly void, 
and no person can give validity to it by any act, or in any place. Bank 
of Chillicothe v. Dodge, 9 Barbour, 235. 

24. A draft, issued by a corporation having no express power by their 
charter to issue such paper, and not within the scope of their legitimate 
business, is void even in the-hands of a bona fide holder. Halsted v. The 
Mayor, &c., of New York, 5 Bar. 218. 

25. A note given by a mortgagor to the holder of the mortgage as a 
consideration for putting off the sale under a decree of foreclosure, is void. 
Schropper v. Shaw, 5 Bar. 580. ) 

26. A note made in France, but payable in this country, is valid, 
though not stamped according to the laws of France. Ludlow v. Van 
Rensellaer, 1 Johnson R. 94. 

27. A promissory note given for the loan of bills or notes, issued by the 
city of Rochester, without authority and in violation of its charter, was 
held valid in the hands of a bona fide holder. - Rockwell v. Charles, 2 
Hill, 499. 

28. Where one’s signature to a note, as surety, is obtained by fraud and 
false pretences, the note is void in the hands of one who gave no con- 
sideration for it; and in such a case it cannot be said that one has given 
consideration for a note, where he has only given credit for the note on 
a paper which is worthless. Stewart v. Small, 2 Bar. 560. 

29. A note given by a debtor to induce one to withdraw his opposition 
to the debtor’s discharge under the insolvent law, is void. Wiggin v. 
Bush, 12 John. R. 306. 

30. A note, given by a debtor with a blank for the date, on consider- 
ation of the payer’s signing the debtor’s petition for discharge under the 
insolvent act, and to be filled up after his discharge, is void. Payne v. 
Eden, 3 Caines R. 212. . 

31. And though the insolvent have a sufficient number of signers to 
his petition without the payer, and subsequently to the filling up of the 
blank, promises to pay the note, the defect in the original consideration 
is not cured ; being void in its creation, no subsequent promise can set it 
up. Ibid. 

Such a note indorsed to a third person for the benefit of some relative 
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of the indorser is open to the same objections in the hands of the indor- 
see that it would be in the hands of the indorser. did. 

52. A note payable in “ neat cattle” is not a promissory note, under 
the statute. Jerome v. Whitney, 7 John. R. 32. 

33. A note made by the defendant, whereby he promised to pay the 
president, &c., of a certain company the sum of $125, in such manner, 
proportion, and at such time as said president, &c., should direct, is a 
valid promissory note, and may be declared on as such though it has not 
the words, “‘ or order,” “or bearer.”” Goshen Turnpike Co. v. Hurtin, 
9 John R. 217. 

34. Ifa bill is valid, as between the payee and the acceptor, no after 
transactions with another person can, as respects those parties, invali- 
date it; but a bill made for the purpose of raising money, and discounted 
at a higher premium than the legal rate of interest, and where none of 
the parties whose names appear on it could maintain an action upon it 
if it had not been discounted, is usurious and void. Munn v. Commis- 
sion Co., 15 John R. 44. 

35. Negotiable bills of exchange, especially those payable at a future 
day, answer the purposes of a circulating medium, and as such are with- 
in the restriction of the general banking law, against the issuing of un- 
authorized paper. Smith v. Strong, 2 Hill, 241. 

See Construction and General Requisites. 


3. Consideration. 


1. Every promissory note within the statute imports a consideration, 
unless the contrary appears upon the face of the note itself. Goshen 
Turnpike Co. v. Hurtin, 9 Johnson, 217. 

2. The consideration of a note must be legal, conscientious, and not 
against public policy. Jones v. Caswell, 3 Johnson’s Cases, 29. 

3. It must be valuable, the ground of a legal or equitable claim, or 
connected with such a claim, a mere moral obligation is not sufficient. 
£hlie v. Judson, 24 Wendell, 97; Nash v. Russell, 5 Bar. 556. 

4. {In Equity.) Where one person gives his note to another in ex- 
change for the note of a third person of equal amount, this is a good con- 
sideration for the transfer, as between the parties, and one who takes a 
note in this manner, without notice of any circumstances constituting a 
defence thereto, will be considered a dona fide holder. The character of 
bona fide holder attaches when one takes a note without notice of any 
defences to it, and for a valuable consideration, and any subsequent 
notice cannot affect the character of the paper in his hands. Mickles v. 
Colvin, 4 Barbour, 8. C. R. 313. 

5. Where a note was made payable to order, and the payee made a 
special indorsement, whereby he was not to be made liable, and also 
declaring that he did not know on what consideration the note was given, 
(it having been taken by his partner,) in an action by the indorsee 
against the maker, it was held, that such a special indorsement did not 
make it necessary for the plaintiff to prove that he gave a considera- 
tion for the note, nor did it authorize the defendant to impeach the 
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note for want of consideration or for fraud. Russell v. Ball, 2 Johnson 
R. 50. 

6. C. and F., with others, subscribed an agreement with the Croton In- 
surance Company, by which, after stating that it was expedient to increase 
the subscription notes of the company, they undertook to give their 
promissory notes for the amount set opposite their names respectively, 
for the protection of persons insured, and to encourage others to do their 
business with the company, which notes were to be in advance for account 
of premiums to the extent of those sums in policies, which they agreed to 
take of the company thereafter. In pursuance of this agreement, C. and 
F. gave their notes for $5,000. Though they took no policies after the 
making of the notes, the consideration of the latter was held sufficient. 
Brown v. Crooks, 4 Coms. 51. 

7. As between the original parties the consideration may be inquired 
into, and if a want of consideration is shown, the note cannot be enforced. 
Schoonmaker v. Dewitt, 17 Johnson R. 304; Bank of Troy v. Topping, 
9 Wend. 273. 

8. A total failure of consideration may be given in evidence under the 
general issue without notice ; but a partial failure cannot without special 
notice. The People v. Niagara Common Pleas, 12 Wend. 247 ; Paine 
v. Cutler, 13 Wend. 606. 

9. A partial failure may be shown to reduce the plaintiff's recovery. 
Spaulding v. Vanderhook, 2 Wend. 431. 

10. In case of a note given by administrators for the debt of their in- 
testater, if it be not shown that forbearance was the consideration, the 
court will not infer that euch was the consideration, from the fact that 
the note was made payable ata certaintime. Bank of Troy v. Topping, 
9 Wend. 273. 

11. In an action by a bona fide holder of a note, taken before due, 
against the maker, the consideration cannot be inquired into, umess the 
note be void in its creation. Baker v. Arnold, 3 Caines, 279. 

12. A note was given by a member of a benevolent society for his 
initiation fee and quarterly dues ; Aeld, that it was not given upon a 
sufficient consideration to form the ground of an action. Nash v. Rus- 
sell, 6 Bar. 556. 

See Validity and Liabilities, &c. 


4. Construction. 


1. In the construction of negotiable paper, courts look at the substance 
and meaning of the instrument, and if possible give efiect to the intent 
of the parties. Wallis v. Green, 10 Wend. 516. 

2. A note, whereby A. promises to pay B. to the order of C., is a note 

yable to the order of C. and designates B. as the one for whose benefit 
it was made. Ibid. 

3. When the payer of an accommodation note declines to indorse for 
the whole amount, but agrees to indorse for a less amount, and does 80, 
such a note is, in legal effect, a note for the latter amount. Douglass v. 
Wilkison, 17 Wend. 431. 
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This case was affirmed by the Court of Errors, (22 Wend. 559,) though 
it seems the court were of opinion that the plaintiffs were entitled to re- 
cover on the money counts, and not upon the special count, which 
described the note as one for a sum less than that stated in the body 
of it. ° 

4. Checks are construed to be substantially inland bills of exchange, 
payable on demand. Harker v. Anderson, 21 Wendell, 372 ; Murray 
v. Judah, 6 Cowen, 484. 

5. A bill of exchange imports that a debt is due from the drawer to 
the drawee, which is assigned to the payee, and, if the payee accepts it, 
it is an acknowledgment on his part that he has funds of the drawer in 
his hands to the amount of the bill, and when the bill is paid and taken 
up by the drawee, it ceases to be an obligation upon any of the parties. 
Griffith v. Reed, 21 Wendell, 503. 

6. The whole of a sct of exchange constitute but one bill. Durkin v. 
Cranston, 7 Johnson R. 442. 

7. Where an instrument is in this form, viz.: “ Leipsic, April 18th, 
1839. For fr’s 8,755.60 payable, &c. on the 31st December, 1839. On 
the 31st October of this year, pay, &c. to the order of ourselves 8,755 
francs, 60 cents, payable in Paris the 31st December of this year, 
&c. ;” it was held to be a valid bill of exchange, and to be construed as 
payable at New York on the 31st day of October, or at Paris at the sub- 
sequent day named, at the option of the acceptor. Henschel v. Malher, 
3 Denio, 428. When this case was before the Supreme Court (3 Hill, 
133) ; it was held, that the words ‘‘ On the 31st of October, in this year,” 
should be rejected as repugnant. 

8. Anorder by a landlord on his tenant to pay the rent to a third per- 
son is an equitable assignment and not a bill of exchange. Morton v. 
Naylor, 1 Hill, 584. 

9. A note at ninety days, signed “ S. B., Agent,” drawn in this form, 
“T promise to pay B. & Co., or order, three hundred +9; dollars, value re- 
ceived for the Susquehannah Cotton Company,” it being shown that S. B. 
was the agent of the Susquehannah Cotton Co., acting under a power of 
attorney, duly executed, whereby he was authorized to purchase and sell 
goods, draw bills of exchange, &c., for the company, and in their names, 
and it also appearing that B. & Co. recognized him as acting only in 
the capacity of agent, was held to be the note of the company. Rathbon 
v. Budlong, 15 Johnson R. 1. 

10. A person may draw or accept bills, or indorse them by his agent 
or attorney, and he will be bound by the act of his agent or attorney ; 
but in such a case the name of the principal must be signed to the bill, 
or it must appear upon the face of the bill itself, in some way or another, 
that it was drawn for him, or he will not be bound; hence, where the 
agent of a manufacturing company bought a quantity of dyestufls for the 
use of the factory, but did not disclose his principal, and the bill of goods 
was made out thus, viz. : “* W., Agent, bought, &c.,” and he drew a bill 
of exchange on a third person, signing it * W., Agent,” the bill was con- 
strued to be W.’s., and parol evidence to prove ;.it the bill of any one else 
was not admitted. Pentz v. Stanton, 10 Wendell, 271. 
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11. Where individuals subscribe their names to a note, adding an 
official description, they are prima facie personally liable ; but the pre- 
sumption may be rebutted by proof, that the note was in fact given for 
the debt of a corporation, of which the makers were agents duly author- 
ized to make such notes, as agents of the corporation. Brockway v. 
Allen, 17 Wendell, 40; Randall v. Van Vechten, 19 Johnson R. 60. 

12. A draft signed ‘ F., Cashzer,” directing the drawee to charge the 
bank of which F. is cashier, the draft being dated at the bank, was held 
to be the draft of the bank. Safford v. Wickoff, 1 Hill, 11. Same case 
affirmed in 4 Hill, 442. 

13. Where a firm in the firm name and another individual make a 
joint and several note, the members of the firm are regarded as one of 
the joint makers. Vantine v. Crane, 1 Wendell, 524. 

14. A note, whereby F., as president of an insurance company, prom- 
ises to pay, &c., is considered as the individual note of F. and not the 
note of the corporation. Barker v. Mechanics’ Ins. Co.,3 Wendell, 94. 

15. M. drew a letter of credit to continue in force one year, in these 
words: “I have authorized you to draw on me at ninety days, from time 
to time, for such amounts as you may require, provided the whole amount 
remaining unpaid shall not’ exceed three thousand dollars ;” held, that 
the authority to draw was limited to bills payable at ninety days after 
sight, and did not extend to such as were drawn at ninety days after 
date. Ulster County Bank v. McFarlan, 3 Denio, 553; affirming 5 
Hill, 433. 

16. Where a bill is put in cireulation by the drawer, whereon the 
payee’s name is forged, the dona fide holder may treat it as payable to 
bearer. Coggell v. The American Exchange Bank, 1 Comstock, 113. 

17. A post dated check, in respect to presentment and demand; is re- 
garded as if drawn on the day of its date, and is payable on that day. 
Mohawk Bank v. Broderick, 13 Wendell, 133 ; affirming 10 Wendell, 
304. See also Gough v. Staats, Ibid. 549. 

18. The words, “ 1 warrant this note good,” indorsed by a payee on a 
note, is a guarantee that the note can be collected, not that it will be 
paid. Curtis v. Small, 14 Wendell, 231. 

19. The fact that an unsealed note is recognized and referred to in an 
instrument under seal, does not change its character and give it the effert 
of a sealed note. A note referred to in a defrasance to a deed, as speci- 
fying the amount of indebtedness, will be: presumed to be an unsealed 
note, especially when it is in the possession of the creditor and not pro- 
duced. Jackson v. Sackett, 7 Wendell, 96. 

20. In cases of bills of exchange, and of promissory notes, the term 
month is held to mean calendar, not lunar month.  Lefingzell v. 
White, 1 Johnson Cases, 99. 

21. A note payable to the order of a fictitious person, and negotiated 
by the makee, may be regarded as a note payable to bearer ; so, by statute, 
a note payable to the order of the maker, may have the same effect, and 
be of the same validity as against the maker and all persons having 
knowledge of the facts, as if payable to bearer. Pelts v. Johnson, 3 Hill, 
112. 
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. 22. But this provision of the statute was intended only for cases where 
the maker transfers without indorsement. It has no application to a case 
where three persons make a note payable to the order of one only of them 
and another person. Ibid. 

23. Where a promissory note was made by A., and given to B., to 
whom, or order, it was made payable, and at the same time A. made an 
indorsement on the back of the note that it was to be delivered to B., in 
consideration of B.’s assigning to A. a judgment he had recovered against 
C. ; it was held, that the note was a promissory note within the statute, 
and that the indorsement on the back was to be construed merely as a 
notice to whomsoever might take the note of the consideration. Sanders 
v. Bacon, 8 Johnson R. 379. 

24. An instrument in this form, “‘ Due Jacob Finch, one dollar on 
settlement this day, &c., J. F.,” is a note within the statute of forgery. 
People v. Finch, 5 Johnson R. 237. 

25. Where a note is payable on demand with interest, from any given 
month, without particularizing the year, it is to be construed as being the 
month of that name next preceding the date of the note. Whztney v. 
Crosby, 3 Caines, 89. 

26. It seems, where a note not negotiable is indorsed by the payees in 
blank, such indorsement does not amount to a guaranty. White v. 
Low, 7 Barbour, 204. 

Contra. The indorsement in such a case is equivalent to making a 
new note ; it is a guaranty, a direct and positive undertaking, on the 
part of him who indorses, to pay the note to the indorsee. Seymour v. 
Van Slyck, 8 Wendell, 404. 

27. A blank indorsement, without any express words of guaranty, 
though made before the delivery of the note to the payee, does not make 
the indorser liable as guarantor, and in the absence of proof to the con- 
trary, it is to be intended in such a case that the one who thus indorses 
meant only to become second indorser, with the rights incident to that 
character. Tillman v. Wheeler, 17 Johnson R. 326. 

28. The addition of the words surety, or security, to the names of the 
indorsers of a note, does not divest them of their character as indorsers. 
The only effect of these words is to give them the privileges of sureties 
in addition to their right as indorsers. Bradford v. Corey, 5 Barbour, 
461. 

29. The legal effect of a guaranty in these words, “ We guaranty the 
collection of the within note,” is the same as if it had been in the follow- 
ing words, “‘ We guaranty the collection of the within note by due course 
of law.’ Burt v. Homer, 5 Barbour, 501. 

30. A guaranty of payment of a promissory note, indorsed thereon, is 
not itself a promissory note, though it be given at the time the note was 
made, in order to afford additional security to the payee. It is a special 
promise to answer for the debt, default, or miscarriage of another person, 
and to be valid, must express the consideration fot which it was made. 
Hall v. Farmer, 5 Denio, 484. 

31. Where a guaranty of payment of a promissory note is made at a 
time subsequent to the making of the note, and is a distinct transaction, 
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such a guaranty, though it do not express a consideration upon its face, 
is not void by the statutes of Frauds, and may be sustained by evidence of 
an independent consideration. Curtis v. Brown, 2 Barbour, 52. 

32. Where a promissory note was transferred by the payee before 
maturity, in exchange for a note which the indorser held against the 
payee, for borrowed money, and the payee indorsed these words, “ I 
guaranty the payment of the within,” such indorsement was regarded as 
in legal effect a promissory note, or an absolute promise to pay the note, 
if the maker failed to do so at maturity. did. 

33. Where a promissory note was made in Jamaica, payable in New 
York, the contract was construed and governed by the laws of New York. 
Thompson v. Ketchum, 4 Johnson R. 285. 

34. A promissory note in these words, ‘ Due to bearer $12, which I 
promise to pay to A. T., or order,” is construed as a note payable to A. 
T. or order, and must be transferred by indorsemeut. Brewster v. Harris, 
1 Johnson R. 144. 

35. A writing in this form, ‘ Due to the earer $75, which I promise 
to pay to B., or order, on demand,” is a note payable to B., and must be 
transferred by indorsement. Cook v. Fellows, 1 John. R. 143. 

36. An instrument in writing directed by A. to B., whereby A. re- 
quires B. to pay C. or bearer, a certain sum, and take up A.’s note given 
to G. of that amount, is not a bill of exchange, though duly accepted by 
B. Cook v. Satterlee, 6 Cowen, 108. 

See General Requisites, Validity, and Liabilities of Parties. 


5. Days of Grace. 


1. Three days of grace are allowable as between the maker and holder 
of a promissory note. Hogan v. Cuyley, 8 Cowen, 203. 

2. For every practical purpose, the days of grace are a part of a prom- 
issory note. Bank of Utica v. Wager, 2 Cowen, 712. 

3. The law of a foreign country, in respect to days of grace, in the 
absence of proof to the contrary, is presumed to be the same as our own. 
Dolfins v. Frasch, 1 Denio, 367. 

4. An instrument payable to the order of G. a certain number of days 
after date, and directed to the cashier of a bank, and by him accepted in 
his official capacity, is a bill of exchange and not a bank check, and is 
entitled to days of grace ; and its legal effect in this particular cannot be 
varied by evidence of a local usage. Merchants’ Bank v. Woodruff, 6 
Hill, 174; affirming 25 of Wendell, 676. 

5. Ifa bill of exchange be payable so many months after date, calen- 
dar, not lunar months are intended. Loreing v. Halling, 15 Johns. R. 
120. 

See Demand and Notice. 


6. When a Discharge of the Original Cause of Action. 

1. A promissory note given for a precedent debt, is not absolutely a 
discharge of the original cause of action, but an action may be maintained 
on the original consideration, if the note be lost or produced, and cancelled 
at the trial. Raymond v. Merchant, 3 Cowen, 147. 
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2. A bill of exchange on a third person given by a debt or to a creditor, 
who stipulates that the bill when paid shall be in full satisfaction of the 
debt, is prima facie evidence of payment of the original debt, and the 
creditor will be bound to account for the bill or show such a state of facts 
as would be necessary to charge the debtor on the bill itself as drawer 
thereof, before he will be entitled to recover on the original consideration. 
Dayton v. Trull, 23 Wendell, 345. 

3. The acceptance of a note of a third person for the consideration on 
the sale of a chattel, is payment and satisfaction ; and the consideration 
having failed, the amount may be recovered by an action. Rew v. Bar- 
ber, 3 Cowen, 279. 

4. The note of a third person taken as payment either of an antece- 
dent or contemporaneous debt, operates as payment when it is agreed 
that it should so operate. Porter v. Talcott, 1 Cowen, 375. 

5. A. by his agent contracted with B. to exchange vessels, and was 
to give B. on exchange $6,500 as the difference, and B. was to receive 
therefor the promissory notes of the agent and his partner. The notes 
were given, but not being paid, it was held, that there not being any 
agreement to receive these notes in payment and discharge of A. he was 
still liable. bcd. 

6. Upon an agreement to receive notes in payment for certain articles 
sold, if before the delivery of the articles the notes turn out to be of no 
value, a tender of them is not considered a payment unless it was agreed 
to take them as such, and run all risks of their being paid. Roget v. 
Merritt, 2 Caines, 117; People v. Howell, 6 Johnson R. 296. 

7. Where upon the sale of a chattel the vendor takes in payment the 
note of a third person at his own risk, and there is a fraudulent repre- 
sentation by the vendeec, regarding the note, the vendor may bring his 
action immediately against the vendee for goods sold and delivered. 
Wilson v. Tom, 6 Johnson R. 110. 

8. Where one furnished stores for a ship, and charged the same to all 
the joint owners, but subsequently took the note of a part of the owners, 
this note was no extinguishment of the original debt, but the note not 
being paid, the other joint owners were liable. Muldon v. Whitlock, 1 
Cowen, 307. 

9. Taking the note of a debtor or of a third person is no discharge of 
a precedent debt, unless there is an express agreement that it shall be 
taken as payment, and the creditor run the risk of its being paid ; or 
unless the creditor transfers the note or is guilty of laches in respect to 
presentment for payment. Elwood v. Derfendorf, 5 Bar. 398. 

10. And, tt seems, a promissory note of the debtor, or of one of two or 
more joint debtors, given for a precedent debt is not a satisfaction of such 
debt, even if the creditor expressly accepts the note in satisfaction. Iéid. 

11. If a negotiable note be given for a simple contract debt, the party 
cannot recover on the original cause of action unless he shows the note 
to be lost, or produces and cancels it on the trial. Holmes v. Drake, 1 
John. R. 34. 

See Payment. 

39* 
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7. Notes payable in Specific Articles. 


1. A note payable in specific articles is admissible in evidence un- 
der the money counts. Pierce v. Crafts, 12 John. R. 90; Crandal v. 
Bradley, 7 Wend. 311. 

2. In an action on a note payable in specific articles, in which no time 
or place of payment is designated, the question whether a sufficient de- 
mand has been made is proper to be submitted to the jury. Durkee v. 
Marshall, 7 Wend. 312. 

3. Where a note is payable in ponderous articles at a day certain, 
without specifying the place of payment, the maker should seek the 
payee before the day of payment, and ascertain where he will have the 
articles delivered, and then if he appoint a reasonable place, or such an 
one as might have been in the contemplation of the parties at the time 
the contract was made, he should deliver them there, or offer to do so, 
in order to constitute a tender.. Barnes v. Graham, 4 Cowen, 452. 

4. If such a note be payable generally, or at a place certain, the ar- 
ticles should not be tendered in bulk, but should be separated and dis- 
tinguished, so that the promisee may know what to take. Ibid. 

5. In declaring upon a note payable in specific articles at a certain 
time and place, it is sufficient for the plaintiff to aver that by reason of 
his having made the note, the defendant became liable to pay, but had 
not paid, &c., without alleging in terms a non-delivery of the articles. 
Rockwell v. Rockwell, 4 Hill, 164. 


8. Negotiability and Transfer. 


1. A promissory note under seal is not negotiable. Clark v. Benton, 
Farmers’ Woollen Manufacturing Company, 15 Wend. 256. 

2. Promissory notes are negotiable only by virtue of the statute. This 
negotiable quality does not extend to any other instrument relating to 
the note. Lamorieux v. Hewitt, 5 Wendell, 307. 

3. To make a guaranty negotiable as a part of the note itself, it must 
be written upon the note to which it relates, or at least must be annexed 
to it. M‘Lauren v. Watson, 26 Wendell, 430. 

' 4, If the guaranty be so indorsed or annexed, it may be treated as an 
indorsement, having the quality of negotiability with the further benefit 
of waiver of demand and notice. Ibid. 

5. An indorsement on a negotiable note is negotiable, though it be 
without words of negotiability, so that a holder may sue upon it in his 
ownname. Leavitt v. Putnam, 3 Comstock, 490. 

6. A bill or note does not lose its negotiable quality by being dis- 
honored, and an indorsement made after dishonor follows the nature of 
the original contract, and is negotiable unless it contains an express re- 
striction. Jdzd. 

7. A negotiable note, the remedy on which, having been barred by the 
statute of limitations, is revived by a new promise or acknowledgment of 
indebtedness, may be negotiated, and the indorser recover upon it in his 
own name. Dean v. Hewitt, 5 Wendell, 257. 


. § 
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8. A note was indorsed in blank, and transferred without further in- 
dorsement. It was subsequently dishonored and notice given to the in- 
dorser, and then transferred to one I.; held, that I could maintain an 
action against the indorser in his own ‘name, and that the original de- 
mand and notice inured to his benefit. Williams v. Mathews, 3 
Cowen, 252. 

9. The negotiable quality of a bill or note is not destroyed by advan- 
cing money upon it, and taking it up, unless this be done with the inten- 
tion of paying it, or unless its negotiation would work a wrong to some 
one of the prior parties to it. Haven v. Huntington, 1 Cowen, 387. 

10. An indorsement in pencil upon a promissory note is sufficient, and 
even a mark, or figures, intended as a substitute for the indorser’s name, 
are sufficient and valid as an indorsement, though it appear that the 
party making them could write. Brown v. The aaa and Drovers’ 
Bank, 6. Hill, 443. 

11. If the payee of a draft put his initials on it and transfer it, it isa 
valid indorsement. Merchants’ Bank v. Spicer, 6 Wendell, 443. 

12. A note payable to E. M., assignee of N., or order, may be transfer- 
red by the indorsement of “ E. M.” without the addition of “ assignee, 
§c.” Bay v. Gunn, 1 Denio, 108. 

13. A married woman may transfer a note, given to her before mar- 
riage, by an indorsement in her former name, provided it appear that she 
does it by the authority of her husband, or by the authority and with the 
knowledge of a trustee to whom by an ante-nuptial contract she had as- 
signed the note for her own benefit. Miller v. Delemater, 12 Wendell, 
433. 

14. Whoever transfers a negotiable note without indorsing it, war- 
rants, at least by implication, its genuineness. Herrick v. Whitney, 15 
Johnson R. 240; Waéalliams v. Mathews, 3 Cowen, 252. 

15. The indorsement of a promissory note to A., or order, for value re- 
ceived; transfers the legal title in the note to the indorsee, which cannot 
be divested except by cancelling the indorsement or by re-indorsing it. 
Burdick v. Green, 15 Johnson R. 247. 

16. A bill drawn abroad and payable abroad, but negotiated here, 
is governed by the laws here in regard to the liability of the parties to 
the transfer, and if one, who transfers such a bill, wishes to impose upon 
his indorser a compliance with the requisitions of the law of another 
country, in regard to presentment, demand, and notice, he must do it by 
a special indorsement. Aymer v. Sheldon, 12 Wendell, 439. 

17. A check drawn in this State upon a bank in Mississippi, payable 
in current bank-notes, is not negotiable. Little v. Phenix Bank,7 Hill, 
359. 

18. A promissory note payable to the order of the person who should 
thereafter indorse the same, is negotiable. The United States v. White, 
2 Hill, 59. 

19. An absolute guaranty by one of the payment and collection of a 
note to B., or bearer, the note being payable to B., or bearer, is negotiable. 
Kitchell v. Burns, 24 Wend. 456. 
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9. Acceptance. 


1. A promise to accept a bill already drawn may, under circumstances, 
amount to acceptance, and be binding upon the drawee; but whether a 
promise to accept a bill to be drawn will amount to an acceptance, and 
whether it is assignable, so that an indorsee can avail himself of such 
promise, and maintain an: action thereon against the drawee, guwere. 
MM‘ Evoy v. Mason, 10 Johnson R. 216. 

2. Where a person by a writing authorizes another to draw a bill of 
exchange, and stipulates to honor the bill, and a third person to whom 
such writing is shown, upon the faith of the written engagement, takes a 
bill drawn in pursuance of the authority conferred by the writing, this is 
an acceptance of the bill, and will bind the drawee. Goodrich v. Gor- 
don, 15 Johnson R. 6. 

3. A promise to accept a bill to be drawn im futuro cannot be enforced 
by an indorsee, between whom and the drawee no communication has 
passed, and who has not taken the bill upon the faith of any such prom- 
ise. Ontario Bank v. Worthington, 12 Wend. 593. 

4. A promise to accept a bill need not contain a particular description 
of the bill to be drawn. Per Bronson J. Ulster Co. Bank v. M‘Farlan, 
5 Hill, 434 ; Contra, Per Hand Senator. 

5. By statute the acceptance of a bill of exchange, to be binding on 
the acceptor, must be in writing, signed by himself, or his lawful agent, 
and if such acceptance be on any other paper than the bill itself, it will 
not be binding, unless the fact of such acceptance shall have come to the 
knowledge of the person taking the bill, and he pay a valuable consider- 
ation for it; but the statute is complied with whether such knowledge 
come from the actual inspection of the acceptance, or from written or 
oral information. Bank of Michigan v. Ely, 17 Wendell, 508. 

6. Before the statute a parol acceptance was good. Leonard v. Ma- 
son, 1 Wend. 522. 

7. The drawee of a bill of exchange will charge himself as acceptor 
by simply writing his name across the face of it, that being held to be an 
acceptance in writing, signed by the party within the meaning of the 
statute. Spear v. Pratt, 2 Hill, 582. ‘ 

8. It seems the object of the statute was merely to obviate the in- 
convenience of the former rule, whereby a parol acceptance was good. 
Ibid. 

9. If the drawee refuse to accept a bill, his oral promise to pay is a 
nullity, though he have funds of the drawer in his hands, and ought in 
justice to have accepted ; and in such a case no action will lie against 
the drawee. Luff v. Pope, 7 Hill, 577, affirming 2 Hill, 413. 

10. The acceptance of an order for the payment of money must be in 
writing. Quinn v. Hanford, 1 Hill, 82. 

11. It seems that if one accept a draft in the hands of a bona fide 
holder, he will not afterwards be allowed to dispute the genuineness of 
the drawer’s signature, but he may that of the indorsers ; payment ope- 
rates in this respect the same as an acceptance. Canal Bank v. Bank 
of Albany, 2 Hill, 287. 
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12. It is not necessary to present a bill for acceptance before it becomes 
due, though it is advisable to do so in all cases, in order that the holder 
may obtain thereby the additional security of the drawee upon the bill 
itself. Montgomery Co. Bank v. Bank of Albany, 8 Bar. 397. 


10. Presentment, Demand, and Notice. 
1. Necessity of. 


1. Negotiable instruments must be presented for payment on the very 
day they fall due, and any delay, even for a single day after the instru- 
ment has come to maturity, discharges all the parties, not primarily lia- 
ble. Montgomery Bank v. Albany City Bank, 8 Barbour, 399. 

2. Where the payee of a note, not negotiable, indorges it in blank, 
notice to.him of non-payment is not necessary. He stands to his indorsee 
in the relation of principal, and not of surety, and has no right to insist 
upon a demand of the maker and notice of non-payment. Seymour v. 
Van Slyck, 8 Wendell, 404. 

3. When a note is made payable at a bank, a formal demand of the 
maker is unnecessary in order to charge the indorsers. It is sufficient if 
the maker have no funds in the bank with which to pay it at maturity. 
Gillett v. Arnil, 5 Denio, 88. 

4. Presentment for payment, and notice of non-payment of a promis- 
sory note, are conditions precedent to the liability of indorsers. Cayuga 
County Bank v. Warden, 1 Coms. 34. 

5. Where one contracts in the form of a guaranty upon the back of a 
promissory note, he cannot be made liable as indorser, nor can he insist 
on a demand and notice, or make the want of it a defence against an 
action. Brown v. Curtis, 2 Comstock, 225. 

6. The indorsee of a bill of exchange, payable a certain number of 
days after sight, drawn in one of the French West India Islands, and 
payable at Bordeaux, but transferred in the city of New York, by the 
payee, need not present the bill for payment after protest for non-accept- 
ance, although by the French code the holder is not excused the protest 
for non-payment by the protest for non-acceptance, but such indorsee may 
hold his indorser liable on the bill. Aymer v. Sheldon, 12 Wendell, 439. 

7. In every case, where a drawee exists, a demand and notice is in- 
dispensable to the holder’s right to recover of the indorsers, and it makes 
no difference in this respect whether the note be indorsed before or after 
it became due, the holder is still bound to present it and demand payment, 
and give notice of dishonor. Berry v. Robinson, 9 Johnson R. 121. 

8. Where the drawer of a bill of exchange had no funds in the hands 
of the drawee, but on the contrary was indebted to the drawee at the 
time the bill was due ; held, in an action on the bill against the drawer, 
that the drawer could not object the want of demand and notice, although 
there had been prior transactions between the drawer and drawee, and 
when the bill in controversy matured, the accounts between the parties were 
unsettled andin litigation. Mohawk Bank v. Broderick, 10 Wend. 304. 

9. A drawee of a bill, or the indorser of a note, will not be discharged 
from his liability by the omission of the holder to make presentment or 
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demand, and to give notice of dishonour, when it is clearly shown that 
he has sustained no injury or damage in consequence of the omission, 
but damage will be presumed, until all possibility of injury from laches 
has been removed, by proof. Commercial Bank v. Hughes, 17 Wend. 
94. 

10. Where a note is payable generally on demand, or on demand at a 
particular place, as against the maker, a demand before suit brought is 
not necessary, but in such a case the defendant may discharge himself 
from interest and costs, by bringing the money into court, and showing 
that he was ready at the place to make payment. Haztun v. Bishop, 
3 Wendell, 13. 

11. The same is true when the note or bill is payable at a particular 
time and place, and the maker or acceptor may plead readiness at the 
time and place, and bring the money into court, and thus be discharged 
from interests and costs. Caldwell v. Cassidy, 8 Cowen, 271; Wol- 
cott v. Van Lantwoldt, 17 Johnson, 248. 

12. Where a bill is accepted supra protest, it must be presented to 
the drawee for payment, and in case of non-payment, regularly protested, 
and notice given to the acceptor supra protest. Schofield v. Bayard, 3 
Wendell, 488. 

13. Notice of presentment and non-payment of a check is necessary, 
before an action can be brought on it against the drawee. Harker v. 
- Anderson, 21 Wendell, 372. 

14. It is not necessary that notice of non-acceptance of a bill be ac- 
companied with a copy of the bill and protest. Wells v. Whitehead, 
15 Wendell, 527. 

15. A previous demand of payment of a bank-note, not payable at any 
particular place, is not necessary before suit brought, or to entitle the 
holder to set it off against the banker. Bank of Niagara v. M‘Cracken, 
18 Johnson, 493. 

16. Want of effects of the drawer in the hands of the drawee, super- 
sedes the necessity of notice to the drawer, of non-payment, notwith- 
standing the bill may have been accepted by the drawee. Hoffman v. 
Smith, 1 Caines, 157. 

17. Where the payee of a note indorses it after the insolvency of the 
maker, knowing of such insolvency, merely to give currency to the paper, 
demand of the maker and notice are still necessary. Jackson v. Richards, 
2 Caines, 343. 

18. Where the drawer of a bill has had dealings with the drawee, and 
there is an open account between them, or any circumstances sufficient 
to induce a reasonable expectation that the bill will be accepted and 
paid, there must be due diligence in presenting for acceptance, and due 
notice given. Robinson v. Ames, 20 Johnson, 146, 

19. A. gives B. upon account a bill on C., drawn by D., payable to ° 
the order of B. A. does not indorse it ; therefore, not being a party, is 
not entitled to notice of dishonor. Van Wart v. Smith, 1 Wend. 219. 
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THE TURKISH LOAN AND THE CRYSTAL PALACE. 
From the London Economist, 


No inconsiderable commotion has been caused amongst some politicians 
and in the money market by the refusal of the Sultan to ratify the Turk- 
ish loan. The contract has been repudiated in spite of the influence of 
the French ambassador at Constantinople. To compensate for the breach 
of faith, the Sultan is to give the bondholders £150,000. The wants of 
the State are to be supplied by voluntary gifts from various public bodies, 
and no loan whatever is to be made. The Sultan’s generosity may make 
the settlement of all transactions that have been entered into on the faith 
of the contract easy ; but they may have been so numerous, and concern 
so many persons, that the settlement will be more difficult than any ac- 
count in the railway market. That great inconvenience has already 
ensued from the transaction, and will continue to ensue before the whole 
matter is finally arranged, is obvious, and all loan contractors will in future 
carefully shun all pecuniary negotiations with the Sultan’s government. 

The Sultan himself and his ministers have not, apparently, wilfully 
done wrong. They negotiated the loan in good faith, and meant to fulfill 
the contract. But there is a party in Turkey stronger in some points 
than the Sultan. The Koran, like the Mosaic law, forbids usury, and 
though Mahometans break the law for their own convenience, it still 
exists to be enforced when that serves a purpose. By the Ulemas and 
Muftis the reigning Sultan is looked on as a bad Mussulman, and they 
have formed a party against him: The loan was a violation of the religious 
law; it enabled that party to enlist the religious feelings of the people and 
many persons of the court against him ; it gave into the hands of his op- 
ponents a weapon he could not resist, and he is understood to have suc- 
cumbed to the ultra-Mussulman party. The credit and character of the 
government have received a deep wound, a considerable pecuniary loss 
will be sustained at a time when the Turkish treasury is exhausted, but 
the religious party in Turkey has triumphed. An ecclesiastical principle 
has been followed in secular matters, and disgrace and loss are the con- 
sequences. 

We must not, however, be too hasty in condemning the Sultan for 
pusillanimity and his ministers for imbecility, lest we indirectly pass a 
severe censure on ourselves. A very strange interference, as we view it, 
is now taking place here by ecclesiastics with a secular matter on account 
of ecclesiastical principles; and we are not sure that it may not be fol- 
lowed by rather worse consequences than the contraction and repudiation 
of the Turkish loan. The shareholders, it seems, of the Crystal Palace 
Company have applied in due form for a charter, just as a joint stock 
bank or a land-draining company would apply for a charter, in order to 
limit the responsibility of individual shareholders, give the company a 
power to sue and be sued by one officer, and carry on its business in the 
manner prescribed by law for joint stock companies. In making the ap- 
plication the company, apprehensive of opposition from ecclesiastical 
bodies on ecclesiastical principles, offered, as conditions of securing the 
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charter, that “no part of the palace or grounds should be opened on Sun- 
days before one o’clock, that only the grounds of the winter gardens should 
be then accessible, and that the sale of all alcoholic drinks should be pro- 
hibited.” This proposition received the assent of the government ; and 
the charter, it was understood, was to be granted on these terms. The 
Crystal Palace, is not, however, to be so easily established for the recreation 
and improvement of the people. Various religious bodies have taken up 
arms against the company ; and regarding the opening of the Crystal 
Palace at all on Sunday as a desecration of the Lord’s day, they are 
holding public meetings and getting up petitions and memorials against 
granting the company a charter, unless it be accompanied by a prohibition 
to open the grounds or the building on the Sabbath. On the question of 
Sabbath observance we shall not say one word ; let the conduct of the 
company in that respect be guided by the law of the land ; but we re- 
quest attention to some of the consequences of mixing up an ecclesiastical 
principle in such a perfectly secular matter as granting or withholding a 
charter to establish a joint stock company. 

By the law, the power of granting or withholding that is vested in her 
Majesty’s ministers, and where are they to stop—by what principle are 
they to be guided—if they allow ecclesiastical considerations to influence 
their decision? If a charteris to be denied to the Crystal Palace because 
it would be opened on Sundays, a charter may be denied toa joint stock bank 
unless it engages to give all its clerks and servants a holiday on Sunday or 
Good Friday. We can fancy a Puseyite President of the Board of Trade 
introducing a clause in a charter to send all the clerks to prayers on a 
Wednesday, or to compel them to confess. A strong Calvinistic Presi- 
dent might, on the contrary, make it a condition of a bank established in 
Scotland that neither Christmas-day nor Good Friday should on any ac- 
count be observed ; and we may have ministers endeavoring to promote 
all kinds of ecclesiastical views, by introducing them as conditions of 
charters. Their duty is only to ascertain whether a joint stock company 
shall be allowed to carry on its business in a particular form. If they 
may inquire into the possible effects of the company on morals and 
religion, they may inquire into every object proposed to be attained 
by a joint stock company, they may inquire into the opinions of its 
promoters, and they will be invested with all the characteristics of 
inquisitors to judge of the most important of modern commercial enter- 
prises. Though some pretended friends of freedom, in order to secure a 
temporary support for their own religious views, propose to arm ministers 
with such an extraordinary power, the whole commercial community will 
oppose the principle of mixing ecclesiastical questions of any description 
up with granting or withholding charters for a purely commercial pur- 
pose. To open the building on a Sunday the company does not require a 
charter ; it only requires it to buy and sell and go to law on other days ; 
and to withhold or grant it on religious principles is to place commerce 
under the dominion of ecclesiastical principles or prejudices. 

So far as the matter has gone, the company is to blame for having, 
from a wish to conciliate, departed from principle, and connected their 
application for the grant of the charter with the observance of the Sab- 
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bath. The ministers, too, are to blame for listening for one moment to 
any such conditions. It was their business, we think to say :—We have 
now nothing to do with any religious question ; we have only to consider 
whether this company, from the money subscribed, the guaranty it gives 
of commercial solidity, the character of its promoters, deserves to be liber- 
ated from the inflexible operation of the common law concerning part- 
nership, and to receive from us, on purely commercial considerations, 
those privileges which have been conceded to a great number of similar 
companies. In our judgment, they have done wrong in listening to any 
ecclesiastical considerations on such a subject, and their conduct is calcu- 
lated to introduce great jealousy, and perhaps enmity, between ecclesias- 
tical bodies and all the joint stock enterprises of the country. 





Tue Turkish Loan.—The accounts which we have received from 
Constantinople come down to the 10th October. They still leave the 
question undecided. as to the ratification or non-ratification of the loan 
concluded at Paris by Prince Callimaki, but they throw some light on the 
state of affairs, and correct the various and contradictory reports which 
have been current for the last few days. There is no longer any doubt 
as to the difficulties which arose when the Sultan was applied to ratify 
what had been done by his representative in Paris. These difficulties 
are in no way connected with the conditions of the contract made, with 
the details of the operation, or with the operation itself; they are entirely 
of a political nature. The Russian and Austrian ambassadors are, it is 
said, strongly opposed to the ratification, and they are said to have found 
in the old Turkish party auxiliaries as active as they are powerful, and 
they are also said to have been assisted by Colonel Rose, the English 
chargé-d’affaires, who unfortunately only sees the affair with their eyes. 
It is against this strong party that the French ambassador has had to 
strnggle, and it is not astonishing that, notwithstanding his capacity and 
his energetic activity, he has not yet succeeded in making the scale lean 
on his side. ‘Thus, on the 10th, the Uttoman Government, which wrote 
on that very day to the Directors of the Bank of Constantinople that 
“the Council, at the deliberation in which the question of the loan has 
been considered by order of the Sultan, has not up to this time come to 
any definite conclusion on the subject,” had not yet declared its sanction, 
but it had not decided against it. There is some reason for astonishment 
at the delay which is shown in the affair, when it is known with what 
pressing demands the Government is assailed ; that on the 12th of' Sep- 
tember it had official information of the conclusion of the loan, and that 
on the 22d it received a copy of all the documents connected with the 
affair. If it were merely a question of finance, there is no doubt that it 
would have been settled in two or three days, but polities have interfered, 
and it is that which still impedes the solution. What will the decision 
be? We shall not undertake to say, although it appears to us that there: 
is only one which is possible and honorable. But as to the right which 
is claimed by the Divan to ratify or to refuse its sanction, we think we 
may say, from what we have heard, both from Constantinople and in 
Paris, that it appears certain that the Government, had: of itself, and be- 
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forehand, renounced that faculty. We, in fact, know that in the first in- 
structions given to the Turkish representative in Paris relative to the 
loan, no mention is made of this reservation, and that in the second and 
last instructions which he received nothing was said on the subject, ex- 
cept that the proceedings will be sanctioned by the Porte in case of need 
—that is to say, in case the exigencies of the lenders should not consider 
sufficient the official engagement entered into by the ambassador of the 
Sublime Porte, in virtue of the powers vested in him. It was only, it is 
said, on the 10th inst. that the Divan, informed, as we have already 
stated, on the 12th of September of the conclusion of the loan, wrote, for 
the first time, to the Turkish ambassador in Paris on the subject. The 
dispatch, it is said, comes to no conclusion, either one way or the other. 
It states that the Turkish Government is highly satisfied at the confidence 
placed in it by the French and English capitalists, but expresses surprise 
that its agent had not made a reservation of the sanction of the Porte. It 
must be confessed that this surprise has been a long time in revealing 
itself, and that in their turn the French lenders, to whom the minister 
must have shown his powers when he asked for their money, have cause 
to feel astonishment. As to the details of the operation and the condition 
of the arrangement, the dispatch does not say a word ; we may, however, 
add, as a symptom of the opinion of the Turkish Government, that the 
representative of the Bank of Constantinople in Paris is said to have on 
several occasions received from the directors of the bank their thanks and 
warm eulogiums. It is therefore political interests which are the real 
obstacle to an amicable and definitive conclusion. If they do not succeed 
in causing the failure of the affair, they will tend to weaken the good ef- 
fect which might be expected from it in the interest of Turkey herself. 
We hope they will not do more, and in this respect we have confidence 
in the well-known wisdom and good faith of the Sultan. At the depart- 
ure of the packet a report was current in Constantinople that Russia had 
offered to take the loan on herself, on terms much more advantageous for 
the Turkish treasury, but on condition of the affair with the English and 
French capitalists being broken off. The Finance Committee had lately 
assembled very frequently at the Ministry of Finance, and were actively 
engaged in devising the means for creating resources for the treasury, and 
establishing more regularity in the allocations to all the public services. 
—Journal des Debats. 





Tue Turkish Loan.—The Turkish loan will not be ratified. We 
have received an account of it in a letter from our correspondent, dated 
Constantinople, the 10th inst. The non-ratification was definitively de- 
cided on on the 9th, in an extraordinary council held at the Porte. It 
even appears that the decision was come to unanimously. The report of 
the sitting was to have been communicated to the Sultan in the evening, 
who would make known his resolution to the Divan on the 10th or the 
11th, in order that it might be communicated to the directors of the 
bank. It is known beforehand what his resolution will be ; the ratifica- 
tion will be refused by the Sultan, as it has been by the members of the 
council, who have only acted on the indications of His Highness. This refusal 
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is based on the ground that the delegates charged to negotiate the loan 
have exceeded their instructions and their powers. But the truth is that 
the aflair has become a national question. The Turkish people, says 
our correspondent, have prejudices and repugnances that the will of the 
sovcreign cannot overcome, and the Turks have so false an idea of a 
foreign loan, that it is not in the power of the Government to make 
them comprehend the advantages of this financial resource; it may be 
done eventually, but it will require many years to do it. As to the means 
of satisfying the exigencies of the moment, ‘our correspondent says that it 
is hoped to do so by the aid of gifts and voluntary loans. The Sultan . 
has set the example, and, after having emptied his private treasury, he 
sent all his plate to the Mint to be melted down. The Minister of Fi- 
nance refused this last sacrifice, declaring that the situation was not des- 
perate enough to have recourse to such extremities, and that the embar- 
rassment was only temporary, and might be got over by a little good-will. 
The Grand Vizier, and five or six of the richest Pashas of the capital, 
have followed the example of the Sultan, and have offered 40 millions of 
piastres, (10,000,000f.,) and a company of four Armenian bankers have 
engaged to lend 40 millions of piastres at 6 per cent. These sums will 
suffice to pay the drafts of the bank which have become due. An equal 
sum will be required in twenty days, and, in order to oe ge it, certain re- 
ceipts are calculated on, as well as an anticipation of the payment of the 
tribute from the Pasha of Egypt, to request which Mouktar Bey was sent 
to him on the 9th. M. de Lavalette, who has taken up the defence of 
the loan very warmly in support of the French interests engaged in the 
operation, had had daily conferences with the Turkish minister on the 
subject, but all his arguments were not sufficient to convince them. The 
Turks will not have the loan. This grave financial question has absorbed 
every other, and for the last week every other affair had been suspended. 
As soon as it shall have been settled, the re-organization of the Cabinet 
will be attended to. The Grand Vizier appears decided on making nu- 
merous changes. The persons destined to form part of the new Cabinet 
were already spoken of, and among them were several men of known 
talent. It is expected that the nominations will be made between the 
15th and the 20th Oct. The recall of Prince Callimaki, Turkish ambassa- 
dor at Paris, is official, but his successor is not yet known. Vely Pasha, 
son of the President of the Council, had been at first spoken of, and it is 
probable that he will be appointed, but no decision has yet been come to. 
—Le Constitutionnel, October, 1852. 





Insurance or Bang Premises.—A fire insurance company has recently been formed 
in London, of which an old bank officer, Mr. Anthony Dillon, is the manager, called the 
“ Previncial Fire Insurance Company,” having its head office at Wrexham ; and as it 
intends to make the insurance of bank premises a leading feature of its business, we may 
usefully direct the attention of our readers to the establishment. The terms paid to fire 
insurance companies by banks are at present far too high. A fire at a banking-house is 
one of the rarest of accidents, and*yet banks pay as much as ordinary assurers, although 
the risk to the company is very small. 
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Banking Capital in New Orleans. 


BANKING CAPITAL IN NEW ORLEANS. 
From the Commercial Balletin. 


New Orveaxs is the entrepét of the products of the whole West—its 
exports are larger than those of New York and Boston together, and yet 
how small a portion of these exports of domestic products are bought with 
New Orleans means, or shipped on New Orleans account. When money 
can be obtained in Northern cities at 4 per cent., and interest rules here 


* at8 and 10—and these were the relative rates not long sinee—the problem 


is easily solved ; and yet why should not the profits realized, by the use 
of Northern credit or capital, be enjoyed by our own people, through 
whose hands these rich products pass, but merely as media or agents to 
enrich others? With more capital and banking facilities our own resi- 
dents might compete with foreign capitalists, and instead of acting in the 
subordinate capacity of agents, might be themselves, as they should be, 
principals. 

Another view of the subject shows the injurious consequences resulting 
from the restrictive system as applied to banking in Louisiana. As we 
do not export on our own account the products that are received here, as 
a consequence we do not import the exchanges which are required for 
home consumption. The great inequality on this head struck us forcibly 
upon reading a statement in the New York papers, that the receipts at 
the custom-house in New York for the last quarter were greater than 
those of Boston, Philadelphia, Baltimore, Mobile, and New Orleans com- 
bined. Now we do not expect to compete with New York; the enlarged 
and liberal policy of her State Government, under whatever political ad- 
ministration, either Whig or Democratic, by granting her people a system 
of banking adequate to her present and prospective condition, affording 
her a supply of banking facilities always commensurate with her wants, 
places the Empire City in a position we may never reach; but if we 
cannot stand upon the same eminence with her, we may approximate to 
it, by imitating her example and adopting the same enlightened policy. 
This inequality in capital and paucity of banking facilities are illustrated 
every day, and in a way not apparent to the surface observer. It is sur- 
prising to see in the Northern cities, in the summer months, the large 
number of people from the interior—the Western and Southwestern 
States—who go North, not for pleasure, recreation, or health, but “ to buy 
goods.” This is a business they are forced to from necessity. They 
would willingly bny in New Orleans, paying all charges. with a 
fair profit for the seller; but they want ‘cme, and this grand clement 
in a profitable trade they cannot get here. We well remember when the 
railroads were constructed in South Carolina and Georgia, how fierce and 
emulous was the competition to secure the eountry trade. The Georgians, 
from a feeling of State pride, were anxious to do their business with 
Savannah, in some respects a better market than Charleston ; but the 
latter city had superior banking facilities—their banks would discount 
“ business paper” at nine and twelve months, while the Savannah banks 
limited their discounts to ninety days and four months ; the consequence 
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was that the up-country merchants gave the preference to Charleston, 
and to this day, though the trade of Savannah, which appropriately be- 
longs to her, and which she once lost, has been in a measure retrieved, she 
yet feels the effects of the superiority of her rival in affording banking 
facilities to country customers. 

New Orleans presents a completely analogous case. Our banks, with 
every disposition in the world to be liberal, are tied up and restricted. 
Under the present constitution, the period of their existence is prescribed 
and fixed, and when they die off their places ean never be filled ; and 
while they enjoy their charters, they are so cramped by silly, injudicious 
legislative provisions, that they are prohibited exercising the functions 
which legitimately belong to banks, and thus their usefulness is impaired. 
The banks of New Orleans are the most solvent in the world ; but what 
then’? Could they not diminish the disparity betwéen their specie and 
circulation, their assets and loans, and be sufficiently solvent, and at the 
same time be more active and useful instruments of trade and commerce ? 
No one doubts it, and none are more willing to extend their sphere of 
usefulness than the banks themselves ; but they cannot; they have come 
full up to their line of discounts, they toe the mark chalked out for them, 
and they cannot transcend it. If the supply of money be not equal to the 
demand, the fault lies, not in the banks, but in the system. 

And what is the consequence of this miserably restrictive system? We 
are daily losing a trade which naturally belongs to us, which is making 
others rich at our cost, and which is exhausting our resources, and cramp- 
ing our energies. Our country friends send their produce to us, but they do 
not bay of us. This last summer, New York, Boston, and other Northern 
eities, were filled with Southern country merchants, buying goods in 
Northern markets, because they could be accommodated with the credit 
they required, and which they could not obtain in New Orleans. Our mer- 
chants cannot convert the notes of their customers into money, or at least 
except to a limited extent. The notes remain untouched in their portfolios 
until they mature. It requires a merchant of large capital to engage in 
such a business; moreover, it has the effect of suppressing competition, 
of driving off the small, but honest and thrifty dealer. The evil has 
been felt to an injurious degree ; not merely policy and expediency, but 
absolute necessity demands a change—one, that while it will effect the 
desired object, will not, in its operations, effects, and consequences, be 
prejudicial either to public or private interests. The effete, corrupt, and 
corrupting banking system of past days is to be shunned and avoided, as 
we would a shoal or rock upon which we had once stranded. Let us 
have all the required checks, limits, and restraints to prevent abyse and 
the perversion of a blessing into a curse—but a safe, conservative, popu- 
lar banking system is what New Orleans requires as an essential auxili- 
ary to her prosperity. 

40* . 
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THE MONEY MARKET OF EUROPE. 


Tue indications of the money markets of England, France, and the 
United States, at this time, are somewhat similar to those which pre- 
ceded the revulsions of the. years 1825, 1836~—'37, and 1845. 

The year 1824, in England, was marked with heavy undertakings— 
large subscriptions for account of numerous Continental powers—and 
great excitement among the stock operators of the day. In fact, from 
the year 1817 till 1824, there had been a continuous drain upon England 
for capital in behalf of the Continental governments. A decline in the 
rate of interest had occurred, which was followed, as it always is, by 
speculative movements in money, manufactures, commercial operations, 
and various other branches of business. The English five per cents. had, 
towards the close of 1822. been reduced to a four per cent. stock ; and 
early in 1824 the old four per cents. were reduced to a three-and-a-half 
stock. 

Mr. Tooke, in his “‘ History of Prices,” alludes to the speculative feel- 
ing of that period :—‘ It was a restlessness of feeling, combined with the 
facilities of the money market, or, in other words, with the fall in the 
general rate of interest, and with the highly colored accounts of the re- 
sources and good faith of the South American States, which gave ocea- 
sion to the projects for loans to those States. * * In the year 1824, 
a very great variety of other projects were launched, all more or less 
favored by the state of the money market.” 

The newspapers of the day, as in 1845, could seareely contain the 
announcements of the new schemes. Shares were issued at high pre- 
miums. The Rea) del Monte mining shares in the year 1824—5 reached 
1400 per cent. premiam, and some months after fell to 377 discount, 
making a difference of £1,777 per share. 

We will note a few of the instances in which shares rose with great 
rapidity, in 1824, reminding us of the noted Law mania of the years 





1719-20: 
Dee. 10, 1824. Jan, 11, 1825. 
Anglo-Mexican, £10 paid = 33 prem. 158 prem. 
Brazilian, .« . . » « 10 dis. 0, ** 
Columbian, . « « «+ 4 19 prem. ee .“ 
Realdel Monte, . . «© 7 “ 550 & 1,350 « k 
United Mexican, . . ° 10 * as ¢ 15 * 


The following is a summary of the prominent subseriptions of the 
period,, in the London market, for foreign domestic account : 


Capital required. Actually paid. No. shares. 


127 New Companies, . s ao £102,781,000 £15,185,000 1,618,000 
118 do. abandoned, . . « . 56,606,000 2,419,000 848,600 
236 do. projected, . . «. . 143,610,000 - 2,535,000 
143 not enumerated, . . ° . 69,175,000 _ 959,000 

£372, 172,000 217,004,000 25,960,600 


Bank of England stock fluctuated during the year 1825 between 196 
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and 299 for £100 paid in per share. Its dividends at that period were 
at the rate of eight per cent. per annum. 

In May and June, 1825, a reaction took place, and resulted in enor- 
mous losses to individuals and in the suspension of many firms previously 
considered solvent and strong. The South American loans resulted in 
an almost total loss to the holders of the bonds, and the Mexican and 
South American mining subscriptions, with few exceptions, proved to be 
a total loss of the capital invested. 

One of the remarkable cases of speculation and fraud of the time was 
the noted forgery by Fauntleroy. This was the issue of spurious powers 
of attorney for transfer of stock, and for dividends payable by the Bank 
of England. 

For this act he was hung on the 30th of November, 1824. Among the 
heavy failures of the year 1825, in London, were those of Sir Peter Pole 
& Co., (whose income for seven years previous had been £40,000 annu- 
ally,) bankers; Williams & Co.; and Claude Scott & Co., bankers. 
On the 17th of December, the coin held by the Bank of England had 
been reduced to £1,027,000, and a belief on the part of many of the 
leading firms was, that the bank must soon stop. But the worst had 
come; and by the 29th of that month the loans of the bank reached 
£15,000,000, while two weeks before they had amounted only to 
£7,500,000. Such was the pressure of the times, that sixty-seven coun- 
try banks failed in England during the preceding summer. 

For some four or five years following, an improvement gradually took 
place in the manufacturing and commercial channels of that country ; 
and about the year 1833 speculation again rose. The new 4 per cent. 
stock was further reduced to 34. Foreign loans, joint stock banks, 
railways, came in vogue during the years 1834-36. At the same time 
a rapid inflation was going on in the United States. Here the banking 
system was enormously enlarged, fostered by the policy pursued by the 
general government. The individual States, particularly Louisiana, Mis- 
sissippi, Maryland, and Pennsylvania, negotiated heavy loans, large por- 
tions of which were taken by the Rothschilds. $1,500,000 of Mississippi 
State bonds were taken by Messrs. Prime, Ward & King, T. Biddle & 
Co., 8. & M. Allen, and J. D. Beers, at a premium of thirteen and a 
half per cent. The new six per cent. loan of $3,000,000 of the State 
of Maryland was taken by Rothschilds’ agent at sixteen per cent. pre- 
mium. The banking capital of New Orleans reached in the same year 
(1835) $28,000,000! and that of Mississippi $12,000,000 !! and upon 
one occasion, in the year following, (1636,) the Pennsylvania Bank of the 
United States discounted $900,000!!! 


“ All went merry as a marriage bell.” 


A few words will record the rapid events that followed. A large por- 
tion of the American securities thus negotiated in Europe, came back 
with orders to sell at any price. In March, 1837, New Orleans led the 
way in suspension. Sterling bills on London were sold at Baltimore iu 
the same month (we speak knowingly) at 28 per cent. premium. Some, 
yes many, of the oldest and wealthiest houses failed in the Atlantic 
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cities ; and in May the crowning event took place—the suspension of the 
New York banks—followed by the suspension of nearly every monied 
institution in the country. In London, on the first of June, three of the 
leading American bankers of the metropolis failed, the banks having re- 
fused to discount for them. 

England recovered from this revulsion. So did the United States. 
We have been, in a measure, free from extrabrdinary speculations since ; 
but in England a recurrence of speculation occurred towards the year 
1844, money having again become a drug. In April of that year, two 
schemes for railroads were published in London, involving an outlay of 
£4,000,000 to £5,000,000 sterling capital. In September, 1844, the 
Bank of England reduced the rate of interest to 2} per cent., having the 
enormous sum of £15,158,000 on hand in coin. Speculations in cotton 
were rife. The subscriptions for railroads, mining companies, &c., in 
England reached the enormous sum of £200,000,000 sterling. Such, 
however, had been the discredit of American State securities, that Mary- 
land six per cents. sold at 50 cents on the dollar ; and Louisiana five per 
cents. 57 per cent., in September, 1843, although money was compara- 
tively abundant in Europe. 

In England, during the year 1846, a dearth of corn took place—the 
potato crop failed—corn was largely imported, and coin consequently 
exported. £8,000,000 was granted to Ireland in March following— . 
£7,000,000 in gold was withdrawn from the bank for export—money 
became dear—the bank refused discounts to its best customers—and on 
the 25th of October the bank charter was violated with the assent of the 
Ministry, which enabled that institution to extend facilities to the public, 
at an interest of eight per cent. The Bank of France extended its aid - 
to that of England during these severe times. 

These disastrous circumstances had a termination. England recovered 
its commercial tone, and has ever since improved in its business affairs. 

We come now to the financial events of 1851-2, and proceed to show 
that events similar to those of 1825, 1835, 1845 are now in prospect, 
and require a timely check. It is true that there is a broader basis of 
operations. The coin held by the Bank of England is £23,000,000 
sterling, against £3,000,000 in 1847; and the Bank of France holds a 
still larger sum. But the railway subscriptions, mining companies, 
foreign loans, &c., require no less than £41,000,000 capital. 





Analysis of Companies formed between June and October, 1852, in 
England alone. 


There are now in process of formation, with capitals subseribed, and 
ten per cent. at least paid in, no less than forty-three mining companies, 
to include operations in Brazil, California, Australia, Algeria, Wales, 
England, &c., for working gold, silver, and copper mines. These require 
a capital of £1,600,000. Then there is the Irish Land Co., £500,000 
capital; Patents and Inventions Co., £1,000,000 ; Victoria Docks Co., 
£400,000 ; Albert Docks, £500,000 ; “* American and British Timber 
and Cotton Land Co.,” £140,000, with many others, whose aggregate 
subscribed capital is £6,590,000. These are not merely proposed, they 
are all duly formed and organized, and their capital wholly or in part 
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paid in, and arrangements maturing for carrying the schemes into active 
operation. 

We have not at hand a reliable analysis of the various railroad under- 
takings and other improvements that have been recently started in the 
United States, but we have no doubt that, if carefully examined and 
summed up, they would be found to be on a scale similar to the under- 
takings abroad. 


NEW RAILROADS IN THE UNITED STATES. 


ALmosT every state in the Union exhibits at this time unprecedented 
enterprise in its railroad schemes. To accomplish improvements that 
are considered of vital importance to the domestic or internal trade, the 
credit of the cities and counties is brought into requisition and the capital 
of the Eastern cities is largely drawn upon to promote these objects. The 
projectors do not stop here ; but European capital is sought after, where 
six and seven per cent. bonds are rare. 

The leading measure of the times, is the great Central Illinois Railroad, 
from Galena on the north to Cairo on the south, with branches to Chi- 
cago, St. Louis, Vincennes, &c. Nearly every dollar required for this vast 
enterprise will come from England. 

Then come the Mississippi and Charleston road, to connect Memphis, 
Louisville, and Nashville with Charleston on the seaboard : and the great 
road from Nashville on the north to New Orleans on the south. This 
road will pass through the rich cotton regions of Mississippi, and the 
people of that vast State are now awakening to the importance of this 
improvement, for the development of their cotton lands. That State 
produces upwards of 500,000 bales of cotton annually, at a valuation of 
more than twenty-five millions of dollars; but it will be difficult for 
Mississippi to raise more money upon its bonds, until there is a stronger 
disposition evinced to provide for the existing ones. 

Arkansas, too, begins to find out that internal improvements are essen- 
tial to enable it to compete with its more active neighbor, Missouri. The 
great Pacific railroad being now seriously contemplated, there is already 
a conflict of interest between Missouri and Arkansas as to the route. 
Missouri has already broken ground and will be strongly supported by the 
great chain of roads through Ohio, Indiana, and Illinois ; while Tennessee 
and Arkansas are linked together in support of a road having a connec- 
tion with Charleston on the east, passing through Memphis, on the Missis- 
sippi, and thence taking the high road through Arkansas to the far 
West. 

Still another competitor with Missouri, is the route urged from New 
Orleans through Texas. At the late railroad convention in St. Louis, 
Colonel Benton appeared as the champion of Missouri interests, and ad- 
vocated a road from that city to the Pacific, with the aid of Congress. 
This undertaking would take a round sum of one hundred millions of 
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dollars. There are in St. Louis and near it, abundant enterprise, talent, 
and capital, to push their road through, with some assistance. The credit 
of Missouri, as a State, has never been used nor abused. Its whole pub- 
lic debt is less than two millions of dollars, a large portion of which is 
invested in bank capital paying ten per cent. dividends, annually. 

Governor Roane, in his late message to the legislature of Arkansas, 
devotes much space to the proposed improvements, and reminds his 
friends of the stain now resting upon the State for its non-payment of in- 
terest on its bonds. 

Arkansas is at present, financially, in bad hands. The last legislature 
reduced the taxes, before barely. sufficient for the expenses of the govern- 
ment. The consequence is, that the annual revenue has fallen short of 
the expenditures $22,000, and the probable deficit, as estimated by the 
Auditor, will be nearly $65,000 next year. 


“This policy [says the Message] is indefensible ; and, if we would attempt to keep 
up the semblance of a State government, it must be changed. If the people of this 
State are unwilling to pay the expenses of a State Government, they are unworthy of 
such a government; and the legislator who would shrink from making the necessary 
provisions for maintaining the government for which he pretends to legislate, is unworthy 
a place in her halls.” 


Without banking institutions or internal improvements, Arkansas can- 
not keep pace with her neighbors. The State was admitted into the 
Union in 1836, with a population of 60,000, and taxable property to the 
amount of $15,000,000. Now the population is 230,000, and the taxa- 
ble property is $50,000,000. In 1836, she exported 5,000 bales of cot- 
ton; in 1852, 150,000 bales. Her hills abound extensively with 
minerals of the most valuable kinds, and railroads are essential to the 
development of such vast resources. The existing debt, amounting to 
$2,000,000, was incurred for the purpose of establishing two banks. Both 
of these failed, entailing an annual charge of $120,000 for interest. Even 
this small sum remains unpaid, with a population nearly double that of 
Rhode Island, whose banking capital is twelve millions of dollars. The 
Governor recommends the issue of new bonds to take the place of the old 
ones, but he will find this measure unavailable, unless some absolute pro- 
vision is made for the punctual payment of interest. 


“I would further suggest for your consideration, the propriety of making some ar- 
rangement for the settlement of our public debt. I have no doubt that this debt could 
be funded upon liberal terms ; requiring the State to take up her now outstanding bonds, 
and, in lieu thereof. to issue new s, payable at some future day; at the same time 
giving some security for the payment of the accruing interest upon the new bonds, 
which can be done by appropriating the assets of the banks for that purpose. 

“In this way the first step will be taken towards the extinguishment of our State debt ; 
and by the time the new bonds reach maturity, by pursuing a liberal policy in develop- 
or resources of our State, we shall doubtless be able to pay the debt entailed upon 
us by our 

* By adopting this policy, our reputation as a State may be shielded from the threat- 
ened taint of repudiation, These are not the suggestions of a vague theory, but legiti- 
mate conclusions from existing facts.” 


In the face of adverse circumstances existing in Arkansas, we find that 
Ohio and Indiana are rapidly uniting their interests by various chains of 
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railroad. There is now a continuous line of rails from Cincinnati to In- 
dianapolis, by way of Greenville. The stock in the Atlantic and Missis- 
sippi Railroad Co. has lately been subscribed in New York to the full 
extent wanted : $1,530,000. This will secure a continuous road from 
Terre Haute, on the Wabash River, to Alton and St. Louis on the Mis- 
sissippi. 

Some idea may be formed of the gigantic efforts now making to com- 
plete the system of internal improvements in the West, from the annexed 
table showing the lines of railroads which will connect with Chicago. 
This summary is from the Chicago Tribune : 


We offer next a table of the railroads, built and in progress, coming into Chicago, with 
their length in round numbers, by way of contrast to the ,e table of “ half-a-dozen” long = 
short, which are to exert such a magic influence upon the future vr and com 
ative growth of Buffalo. We leave out all roads and branches less than two hun ‘d 
miles in length, as of no account out here. 


Boston, via Albany, Niagara, and Detroit, ‘ ‘ ° ° e ° e e - 1,000 miles. 
New York, via Dunkirk, Toledo, . e Py ° ° ° efits - 900 «& 
Philadelphia, via Pittsburgh, Fort Wayne, . e ° ° ° ° e ° ° 800 « 
Baltimore, via Wheeling, Columbus, e ° ‘ ’ e ° ° ° i «+, — = 
Norfolk, via Cincinnati and Chicago, e 800“ 
Charleston and Savannah, via Louisville and indianapette, Nashville ond Evansville, - 1000 « 
Mobile, via Cairo, . ° ° ° ° e e e e e 90 «+ 
St. Louis, Alton, Springfield ond Bloomington, eat Ti aires & 20 6 
Quincy and Military Tract, ois bc-e . 200 «= 
Rock Island, Peru, and Joliet, 200 *« 
200 “ 


Dubuque, Galena, and Chicago, 


Illinois and Wisconsin, via Fond du Lac to Lake Superior, oe fe oe) oe ee 
Lake Shore, Milwaukee, and Green Bay, ° . é ° ° = i%9 é ww « 
Measuring . ° ° ° ° e e e ° ° ‘ > 7650 “ 


One of the most important improvements of the year, for the travelling 
public, is the new Cleveland and Erie Railroad. . This road was com- 
menced less than two years since, and was fully completed and in run- 
ning order last week. This route is only ninety-five miles in length, 
communicating with the road from Erie to Buffalo, and completing 
the chain from Boston on the east to Toledo on the west. On the 23d 
instant, the new road was opened for travel, when, by invitation, numer- 
ous gentlemen from New York, Pennsylvania, Ohio, and Michigan were 
present to celebrate the event. 

The Cleveland and Erie Railroad is one of the most direct roads in the 
country, and has been built with its equipments, and in running order, at 
an aggregate cost of $20,000 per mile ; and the stock at this moment is 
worth tw enty-two per cent. premium. 

A compromise has been effected between the several railroad com- 
panies in Illinois, having authorized routes towards St. Louis. By this 
arrangement the Belleville and Illinoistown Railroad Company, having 
authority 'y to connect with any other road in the State, will extend their 
road eastwardly, crossing the Ohio and Mississippi Railroad, and thus 
establish a direct connection from St. Louis, through Indianapolis, &c.. 
to the seaboard. St. Louis, as a corporation, holds 1 stock in the Ohio and 
Mississippi Railroad Company to the extent of 500,000, and her inter- 
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ests are directly consulted in this new arrangement, which will obviate 
the necessity of passengers from that city passing through Alton—a point 
twenty miles due north from the former. 
While Massachusetts, Vermont, and Connecticut have firmly estab- 
lished their important lines of intercommunication, and New York has 
fully accomplished its great links for trade and travel, we see that Ohio, \ 
Indiana, and Illinois have adopted measures to secure one or more direct 
lines of railroad conveyance from the great Mississippi in the West to the 
Atlantic cities north of Virginia. 
The most important, probably, of all the western roads now in course 
of construction, is the Illinois Central Railroad. This vast undertaking, 
to cost seventeen millions of dollars, could never have been seriously 
attempted without the aid of Congress ; but will now, with the contribu- 
tions by the general government and the help of European capital, be 
carried into effect. This company have published a statement of their 
affairs on the 1st of November, 1852. A further issue of stock is author- 
ized, so as to create an aggregate capital of $14,000,000 ; the first instal- 
ment of $5 per share of the new stock to be paid on the 17th of Decem- 
ber. The construction bonds negotiated amount to $9,000,000—of which 
$4,000,000 bear 6 per cent. annual interest, and $5,000,000, sold in 
England, 6 per cent. The cost of the road is estimated at $17,000,000 
—towards which the company have available means of nearly $12,000,- 
090, leaving a balance of $5,000,000 to be provided for. v 
While the East and the West are thus binding themselves together by | 
iron links and chains, and are thus uniting and cementing interests which 
would otherwise be at variance or occasionally in conflict, we find the 
South is pushing her works of internal improvement as far as its re- 
sources will permit. 
A continuous railroad has been for a year or two in operation between 
Savannah on the sea-coast and the Tennessee line, looking to an exten- 
sion thence to Nashville, Memphis, and Louisville. Now, a road is pro- 
jected to unite Savannah and Augusta with Pensacola. This important 
link requires time and capital, but is essential to the true development of 
the commercial and agricultural resources of Georgia and Western 
Florida. ; 
An equally important road is now projected, known as the Blue Ridge 
Road, from Anderson C. H. (South Carolina) to the Tennessee State 
line, a distance of 147 miles ; thence to a point of connection with the 
East Tennessee and Georgia Railroad, a distance of 30 miles. This im- 
provement, according to the estimate of the engineer, will cost $3,276,- 
000 for the first seventy-seven miles ; but as South Carolina is burdened 
with a debt of only $2,300,000, and her credit is unimpeached, the 
additional public debt of $3,000,000 for the new road will create no 
serious inconvenience. The projected road is now laid out into four sub- 
divisions, viz : 
1. Anderson C. H. to Seneca River, 18 miles. 
2. Seneca River (Station No. 480) to Turnip Mountain, 18 miles. 
3. Turnip Mountain (Station 960) to Whitston Creek, 18 miles. 
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4. Whitston Creek to N. Carolina State line, 23 miles. At an aggre 
gate cost of $3,276,000, viz. : 


First Division, 18 miles, $44,600 per mile ‘ e - $803,000 
Second “ 18 « 29,200 « d i dia 526.000 
Third “ 18 « ee ee er ee 
Fourth “ 3 « 42,500 “ a 987,000 

$3,246,000 


This, it will be seen, is one of the most costly undertakings in this 
country, for the short distance contemplated; and includes a tunnel of 
about 2000 feet, and an expensive bridge over the Chatuga river, at an 
elevation of 120 feet. 

Nearer home we have the Camden and Atlantic Railroad, the surveys 
for which have now been completed, computing the distance at fifty-seven 
miles, nearly the whole to be in a straight line. The estimated cost for 
a single track and outfit for the first year’s business, is $693,000. The 
object of this road is to furnish a more rapid transit from Philadelphia 
to the sea-shore, and thus add to the facilities for reaching the numerous 
watering places on the Jersey coast. 


Srecu.aTion IN Paris.—The accounts from the Paris Bourse to-day, 
(Nov. 4.) describe the speculative mania as being still on the increase, 
from the general belief that the Government will at all costs prevent a 
collapse until after the declaration of the Empire and the coronation. 
The rate of interest paid for the loan of money on the shares of many of 
the new companies continues to be fully 100 per cent., and even on the 
Government rentes it is equal to 22 or 23 percent. From Vienna the 
telegraphic quotations indicate a considerable improvement in the money 
market. The Amsterdam prices of yesterday show little alteration, but 
the general tendency was towards an advance. At St. Petersburgh and 
Riga, according to advices received this afternoon, the rate of exchange 
was daily becoming more unfavorable for this country. The shipments 
of gold from London during the last week or two will, however, soon 
produce a reaction. 


The “Great Paris Brewery Company” is another French undertaking, 
a portion of the capital of which is to be raised here. The object of the 
association is apparent in its title, including the production in France of 
the various varieties of British beer. 


Mapriv.—A deposit bank has been established at Madrid by a royal 
decree. This bank will be perfectly distinct from the Treasury, and will 
receive deposits in cash of all sums, such as security lodged by individuals 
holding public situations or for contracts for the public service. The 
interest allowed on such deposit is 5 per cent. and 3 per cent., according 
to its nature. The Government will guarantee all deposits to the owner, 
even in case of fire or robbery. It is believed that the establishment of 
this deposit bank will inflict a serious injury on the Bank of San Fernan- 
do, in which deposits are at present lodged to the amount of 60,000,000 
reals, which will be immediately transferred to the new establishment. 
The Bank of San Fernando allows no interest on deposits. 

VoL. VU, 41 
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BANK ITEMS 


Marve.—Rufus Horton, Esq., has been chosen President of the Manufacturers and 
Traders’ Bank, Portland, in place of Joshua Richardson, Esq., resigned. 

Frontier Bank, Eastport.—In consequence of the recent loss of two thousand dollars, 
in sheets of unsigned one-dollar bills of the Frontier Bank, Eastport, Me. the Suffolk 
Bank, at the request of said bank, will not redeem any of the one-dollar bills of that 
bank until new tlle from a new plate are issued. 


Vermont.—A new bank has been established at Castleton, Vermont, under the gen- 
eral banking law of that State, with a capital of $65,000. President, W. C. Ki ge; 
Cashier, S. D. Root. This is the second bank established in Vermont under the Free 
Banking Law. 

Conneoricur.—The Bank of Commerce, at New London, commenced operations on 
the 4th November, with a capital of $250,000. Acors Barnes, Esq., President ; Charles 
Butler, Cashier. 


Ruopve Istanp.—The Rhode Island Exchange Bank, at East Greenwich, will shortly 
commence business. The commissioners give notice that books of subscription were 
opened on the 24th of November, at the Rhode Island Central Bank. 


New Yorx.—The Shoe and Leather Bank was organized on Saturday, November 13, 
with the following direction: Loring Andrews, John Harper, A. G. Trask, M. Armstrong, 
A. V. Stout, James Stokes, J. H. Frothingham, Samuel Leeds, William Lotimer, A. S. 
Foster, J. D. Ingersoll, Josiah Oakes, A. Bragg, W. B. Isham, and having nearly all 
their stock subscribed, will go into operation in a few days, The capital subscribed is 
$500,000. 

Syracuse.—The People’s Bank at Syracuse, alluded to in our November No., will not 
be established; but in lieu of it will be established the Burnett Bank, (named after 
Major M. D. Burnett, of S se,) with a — of $50,000: J. J. Peck, Esq., Cashier. 
It is also proposed to establish there, the Salt Manufacturers’ Bank, to be located in the 
First Ward (Salina). This, with the Savings Bank, will make eleven monied institutions 
in that place. 

Geneva.—We are gratified to learn that a new banking institution, with the name of 
the “Bank of Geneva,” has been organized. under the general banking law, to take the 
place of the present admirable institution, whose charter expires on the 1st January, in 
this village. The capital will be $250,000, and C. A. Cook, the accomplished pres- 
ident of the present bank, will be at its head. The new bank will occupy the same 
edifice and succeed the old institution on the Ist of January.—Cour. 

Binghampton—The Bank of Binghampton commenced business in November. The 
notes are redeemed at the New York State Bank, Albany. 

Bank Charters.—The charters of the following banks in this State will expire on the 
1st January next, and it is supposed that they will all resume business, under the general 
ing law. Those marked with a star have already given notice to this effect : 

Name of Bank, Date of Capital Circulation Loans 


Charter. Authorized. Sept. 1852, Sept. 1852, 

*Bank of Geneva, .° « «+ #£‘%J1829, April $422,000 312.000 550,000 

BankofTroy, . . . .« * = & 440,000 174,000 896,000 

Farmers’ Bank, Troy, ° e « “ 278,000 181,000 645,000 
*Mechanics & Farmers’,Albany, . “ - 442,000 194,000 1,108,000 
*Catskill Bank, . . «+ . “ « 125,000 113,000 173,000 
=Mohawk Bank, Schenectady, . ‘“ e 165,000 72,000 210,000 
*Butchers & Drovers’ Bank, N. Y., 1830. “ 500,000 282,000 1,554,000 
*Bank of America,N. Y., . . 1831. Feb. 2,001,200 250,000 4,900,000 
*Bank of New York, eiite “« Jan. 1,000,000 457,000 2,870,000 
*Union Bank,N. Y., . e ‘eqn A 1,000,000 403,000 2,872,000 


WO FE ei de ry iia $6,373,200 $2,438,000 $15,778,000 
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New Jerszy.—The Delaware & Hudson Bank, Toms River, and the Farmers’ Bank, 
Freehold, have given notice of their intention to close up. Various others of the banks, 
which sprang up so suddenly and numerously in our State under the banking law of 
1850, have during the present yeur been calling in their bills and redeeming their secu- 
rities. The amendment to the banking law, compelling them to become local institutions, 
and to give a par value to their currency in the State, has been the cause of this, and 
shows that the concerns were mere brokers’ speculations, which were of no benefit to 
the communities in which they were located, a regular banking business not being suffi- 
cient to sustain them. The operations of the Jaw has been directly the reverse upon the 
free banks of regular character, they having been engaged during the past year in 
increasing their capital and extending their business. The Newark City Bank, the 
Bordentown Banking Co., the Passaic County Bank, at Paterson, are of the latter charac- 
ter. 

Virersta—We have heretofore notified the issuing of scrip notes of a less denomina- 
tion than five dollars, by the corporations of Fredericksburgh and Norfolk, Virginia, as 
a remedy for the inconvenience felt by traders by the restrictions upon the banks to issue 
no notes smaller than five dollars. A petition has been presented to the city council of 
Richmond for the adoption of the same measure. The committee to whom the subject 
was referred has reported that the council has no authority to comply with the request. 
That by the laws of the State the issue of circulating notes is custeal: to companies spe- 
cially authorized to on the business of banking, and the violation of those laws 
would render the council amenable to the penalties of fine and imprisonment, imposed 
a the issues of all unauthorized circulating notes. Independent of this as a matter 
of expediency merely, the committee are opposed to the creation of a currency irredeem- 
able in gold and silver. The committee say: 

“Our State banks can now issue notes of the denomination of six, seven, eight, and nine 
dollars; a measure which might perhaps diminish the difficulties arising from the small- 
ness of the specie in circulation. And if the legislature of the State see fit, they can 
repeal or suspend for a time the law prohibiting any bank of this State from issuing an: 
note of a less sum than $5. But whether they shall or not, we do not think the council 
should take upon itself to create a circulating medium. Far better, it seems to us, it will 
be to strive to have among us as good a currency of gold and silver as prevails in the 
Northern cities—Baltimore, Philadelphia, and New York. If either here or there in- 
conveniences be felt from there being no gold coin under $5 of other denominations 
than $2. 50 and $1, the authorities of the United States may be applied to to issue gold 
coin of the denomination of two, three, and four dollars. And if pr ok has become scarce, 
because as between gold and silver, since the greater abundance of gold, the relative 
value of gold has become less and of silver more, those authorities can remedy the 
grievance by a new regulation of the respective values of gold and silver coins.” 


Sourn Carouwa—E. J. Scott, Esq., was, on the 17th of November, elected Cashier 
of the Commercial Bank, Columbia, in place of Benjamin D, Boyd, Esq., who has re- 
signed, and will embark in commercial pursuits at Charleston. 


TennessEE.—Orville Ewing, ., has been chosen Cashier of the Planters’ Bank of 
Tennessee, at Nashville, in place of Nicholas Hobson, ., resigned. Mr. H. has become 
a partner in the banking firm of Hobson & Wheless, at Nashville. 

Kentucxy.—A branch of the Farmers’ Bank of Kentucky has been established at 
Georgetown, of which P. S. Mitchell, Esq., has been chosen Cashier, and J. T. Craig, Esq., 
president. 


The following appointments have been recently made: 


Bowling Green, Bk. of Ky., Branch, J. Hines, President ; vice, John H. Graham. 
Frankfort, « “« A. W. Dudley, President; vice, Thomas N. Lindsley, 
Hopkinsville, « “ J.P. Campbell, President; vice, John A. Steele. 
Lexington, « « Horace B. Hill, Cashier; vice, William S. Waller. 
Maysville, “ “  Jeames Barbour, Cashier ; vice, H. B. Hill 
Paducah, Com. Bank of Ky., L. M. Flournay, President, J. L. Dallam, Cashier. 
Harrodsburg, 6 “ — J. Hutchison, President, D. G. Hatch, Cashier. 


Versailles, “ « — D. Thornton, President, E. H. Taylor, jr., Cashier. 
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Ixptana.—The following list of the Free Banks in Indiana has been furnished by the 
State auditor: 

Connersville.—Bank of Connersville—Sanford and Co., of Cincinnati, and George Fry- 
barger, of Connersville, proprietors. Capital, $400,000 ; notes issued, $225,000. 

Logansport.—State Stock Bank at Logansport—D. K. Robinson, of New York, pro- 
prietor. Capital, $100,000 ; notes issued, $100,000. 

Lafayette—Government Stock Bank, at Lafayette—Odin Benedict, of New York, 
proprietor. Capital, $50,000 ; notes issued, $50,000. 

Ne t.—Public Stock Bank, at Newport—W. H. Marston, of New York, proprietor. 
Capital, $50,000; notes issued, $27,000. 

Peru—State Bank of Indiana, at Peru—A. De Graff, of Dayton, and E. F. Drake, of 
Xenia, Ohio, proprietors. Capital, $100,000; notes issued, $16,000. . 

Plymouth.—Bank of Plymouth—P. Bryant Taylor, of New York, proprietor. Cap- 
' ital, $50,000 ; notes issued, $12,000. 

Laporte—Indiana Stock Bank, at Laporte—Ives & Co., Detroit, proprietors. Capital, 

| $50,000 ; notes prepared, $45,000. 
} Logansport.—W abash Valley Bank, at Logansport—papers filed. Capital, $200,000. 
Terre Haute—Prairie City Bank, at Terre Haute—Capital, $150,000; organized. 
I Total capital, $1,150,000; stocks deposited, $542,000 ; notes issued, $434,500. 
i 
4 
: 


Wiscoxstx.—The ular vote in Wisconsin upon the proposed free banking law 
of the State, at the fm. a election, was largely in hee of Be law ; so that Wisconsin, 
} like Illinois, will soon be provided with its own specie-paying banks. 

The law of Wisconsin required that it should be submitted to the le for their ap- 
: | oe or rejection ; and provides for the establishment of banks, with a capital of not 
| 






ess than $25,000, nor more than $500,000 each. ‘The securities receivable are United . 
States and State stocks, on which interest is regularly paid—to be made equal to six 
er cent. stocks, and not to be taken at a rate above par, nor at a rate above the New 
(ork market price for the six months preceding. 
| In lieu of Cais stocks, first mortgage railroad bonds issued by Wisconsin companies, 
i 
{ 
j 







may be taken to the amount of fifty per cent. of the circulating notes. These bonds are 
receivable at not over eighty per cent. and not exceeding one-half of the cost of the 
road upon which they are a lien. 


Canapa—The Montreal Herald states that the Bank of Montreal has commenced the 
issue of notes of various denominations, of an entirely new character on this continent. In 
size they are similar to the notes hitherto issued, but resemble, in character of paper and 
engraving, the notes of the Bank of England. The designs are exceedingly elegant 
and admirably executed, but are much less complicated than those usually used in 
America. Like the notes of the Bank of England, they are all printed on water-marked 
paper, each note containing in the water-mark the amount for which it is issued; and 
this, together with a new and complicated mechanical system of numbering, will, ave are 
inclined to hope, afford, not only a ready means of detecting forgeries, but an increasing 
security against the forger. The notes only bear the signature of one individual, Mr. 
Samuel Read, who, we understand, has been specially appointed to sign all the notes in 
future to be issed by the bank and its branches, 













SemrannuaL Bank Drvipenps. 
New York.—Bowery Bank, 4 per cent. Mechanics’ Banking Association, 4 per cent. 
Broadway Bank, 4 per cent. Pacific Bank, 4 per cent. 
Baltimore—Commercial and Farmers’ Bank, 5 per cent. Bank of Baltimore, 5 per cent. 


Philadelphia Semiannual Bank Dividends—The following table is an exhibit of 
the capital of the Philadelphia banks and their dividends for 1851 and 1852: 








' 








Miscellaneous. 


May, Nov. May, No 
% 


Capital. 1851. Sl. *52. 52, 

PhiladelphiaBank, . . .  « $1,150,000 6 5 5 6 
Farmers and Mechanics’, e\Kive 1,250,000 5 5 ¥ 5 
Girard Bank, . . «. « « 1,250,000 3 3 3 3 
Commercial Bonk, ° . ° 1,000.000 qd 4 4 5 
Mechanics’ Bank, te de> bgt 800,000 6 6 6 6 
Western Bank, i, ev aw ° 500,000 7 5 5 8 
Bank of Northern Liberties, . . 350,000 5 5 5 5 
Manufacturers and Mechanics’, . 300,000 a 4 4 4 
Southwark Bank, ° . ° ° 250,000 6 6 5 5 
Kensington Bank, . . . ‘. 250,000 10 5 5 7 
Bank of Commerce, . ° e ° 250,000 5 5 5 5 
Penn Township, . +. «© . 225,000 5 5 5 5 
Tradesmen’s Bank, . 2 . ° 150,000 3 3 3 4 

Jan. July Jan. July 

1851. Sl. 52. 52. 
Bank of North America, . - $1,000,000 10 5 6 6 
Bunk of Pennsylvania, . - « 1,875,000 5 4 5 4 

Total . + «+ $10,600,000 


Grorcia.—Bank of the State of Georgia, Savannah, 4 per cent. 


MISCELLANEOUS. 


Tue Exousa Excuequer—The Chancellor of the British Exchequer frequently re- 
ceives anonymous communications, accompanied by small sums of money. are 
made generally by parties who have defrauded the revenue, and whose consciences 
prompted a remuneration for the loss : or else by simple-minded people, who hope thereby 
to lessen the burden of the public debt. gem Bre last acknowledgments of this 
nature, is the following, in October last, which we in the London Times. 

“The Chancellor of the Exchequer begs to inform ‘ X. Z.’ that the half of a Bank of 
England note for £50, No. 16,207, has been receiv: ‘ A. B. 8? is informed that £5 8s. 
has been received. The halves of two Bank of Eng notes for £5 have been received 
from ‘I ate, but not too Late’? The Chancellor of the Exchequer also acknowledges 
the receipt of a Bank of England note for £5, and £1 13s., on account of income tax not 
applied for, from ‘H.D.R. The Chancellor of the ge acknowledges the receipt 
a Bank of England note for £5, No. 83,061, from ‘ Z. e first half of £17 has been 
received from ‘ M. B.’” 


Dutcu Frxances.—The Dutch Government has just published statistical returns, from 
which it — that in 1851 the imports exceeded those of the preceding year by 
31,000,000 florins, the exports by 18,000,000 florins, and transit by 6,000,500 florins. 
Among the imports coffee presented an increase of 7,000,000 kilog.; rice, 6,000,000 
Kilog. and sugar, 8,000,000 kilog.; and gold in ingots and silver in bars, 12,000,000 

orimns, 

In exports there was an increase of 700,000 kilog. in butter, 8,000,000 kilog. in cotton, 
10,000,000 kilog. in coffee, and 8,000,000 in rice ; whilst in oxen there was an increase 
of 8,807, in calves of 5,512, in pigs 3,916, in sheep 20,000, and in lambs 6,000. In the 
commerce of transit there was an increase of 8,000 Jaats in rye, 1,500,000 kilog. in rice, 
5,000,000 kilog. in sugar. In navigation there was an increase of 103 ships, and in 
burden of 60,311 tons, ‘ ‘ 

Tue Loxvon Stock Marxer.—Annexed is a table of the stock and share fluctuations 


during the month of October, 1852. Thé range of consols has again been limited, but 
in railway shares of all descriptions there has been a very considerable advance : 
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FLUCTUATIONS IN THE LONDON MARKET DURING THE MONTH OF OCTOBER, 1852 
Price on Highest Lowest Price on the 


Stocks and Shares. Amount of Amount thelstof pricedur- price dur- 30th of 
Share. paid. Oct. ing the mon. ing the mon. Oct. 
Consol, . « « - - 100 to } 1005 994 1003 to 4 
Exchequer-bills, . . (March) - 69 to 72 78 69 % to 78 
Raitways. . 

Brighton, . . «. «» stock stock 104} 106 103 1053 
Caledonian, . SF ine « « 45 554 44h 54} 
Eastern Counties, . . “ 20 11} 123 11} 12 

Great Northern, .  .« ° stock | 16 84 75 824 
Great Western, ‘oe, = « 953 973 94 963 
London & North-Western, “ « 117} 1243 116} 1243 
Midland, miner 1.4 « 6 764 79% 15h 793 
Lancash. & Yorkshire, « & 833 89 82} 882 
North Staffordshire, . . 20 1% 13 133 125 13} 
South-Eastern, » «  Bstock stock TH 814 14 80} 
South-Western,. . . “ a SiR 95 87 1944 

York Newcastle & Berwick, ~“ “ 663 72 66} 703 

York & North Midland, “ « 494 55 483 533 
Northern of France, . . 16 285 343 28} 34} 
EastIndian, . . . @ 20 273 29 2 283 


GOLD AND SILVER COINS AND COINAGE. 


To the Editor of the London Times : 

Sir,—Your columns of this day, by means of the letter of your correspondent “N. R.,” 
give new currency to a popular error concerning the actual value of our silver coinage as 
mere metal. I repeat so much of my statement, published in the Economist of the 
25th September last, as may set the matter right. One pound, or 12 ounces troy of 
sterling silver are coined into 66 shillings (act of 56 George IIL chap. 68, sec. 4.), which 
is equivalent to making each ounce a | tender, within certain limits, for 5s. 6d. Con- 
sequently, unless sterling silver in the ingot become saleable at an advance upon the 
present market price of about 5d. per ounce—say 8 1-5th per cent.—any conversion of 
our silver coin into mere bullion would necessitate a positive loss to the owner. 

The occasion serves to remark upon the efficient sympathy afforded by the Bank of 
England to the general demand for decimal weights, moneys, &c. In consequence of 
the recent regulation, whereby the %bullion-office of the bank refuses to buy or sell except 
by the troy ounce and its decimal fractions, I have had to construct tables of the money 
values of tenths, hundredths, and thousandths of the ounce of gold bullion, which must 
necessarily be difficult for the common run of arithmeticians to deal with, in the absence 
of a decimal monetary system. 

Moreover, the assay is henceforward, as it seems, to be represented by decimals, so that 
the old terms of “standard gold”—an alloy of 11 ounces pure or fine gold in the pound 
troy—musi be expressed thus (.9166"), and “sterling silver’—an alloy of 11oz. 2dwt. 
of pure or fine silver in the pound troy—thus (.9305°}—the last (dotted) figure in each 
expression being a recurring one. 

29 Throgmorton-street, Nov. 1. J. A. Frankur. 

Tue Frencn Comace—lIt is stated that a few specimens of a new uae coin: 
have been struck at the French mint, by way of experiment only, with the effigy of 
President encircled with the inscription “ Napoleon Empereur.” On the reverse an eagle 
with the words “ Empire Francais.” The Paris correspondent of the London Times, 
under date October 25th, says that the numerals “ITL” follow the word Napoleon. It 
is proposed that the new coinage of gold and silver shall have the same device, with a 
crown of oak-leaf, but without the eagle. 

The foreign silver which arrived at Southampton on the 22d October, by the West 
India steamer, was sold at 614d. per ounce, and a limited amount of dollars at 59$d., be- 
ing an advance of } per cent. on previous salés, 

Some additions have been made to the quantity of silver coinage in circulation in Eng- 


ee. 
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land, the London mint having coined more than three millions of pieces, to the value of 
£160,000 since the 1st of July last, in addition to large quantities of gold coins, Energetic 
measures have been adugeed | by the mint to supply small silver coins at an early day. 
Tue Pounp Troy Wetcur or tae Crry or Loxpon.—It will be remembered that at 
the last Court of Aldermen, Alderman Humphery made an allusion to the want of a 
~~ troy weight at Guildhall, the necessity for the use of which had been occasioned 
the great influx of gold from Australia and California into the metropolis. The 
alderman received on the following day a letter from Professor Airy, of which this is a 


copy : 
“ Royal Observatory, Greenwich, Oct. 13, 1852. 

“ Dear Sir—You will probably have almost forgotten the name of a person who re- 
ceived much attention from you at Merthyr about 15 years ago, and you will perhaps 
be surprised at the nature of the subject on which he writes to you new. 

“In the newspaper of this day it is reported that at the Court of Aldermen, held 
yesterday (October 12,) you stated that the Governor of the Bank of England complained 
that in the weights and measures office of Guildhall there is no such thing as a pound 
troy weight. 

“I beg leave to state to you that there is such a pound troy weight, and, moreover, 
that it is one of great value and perfect authenticity, (being that which was made by 
Captain Kater in 1824,) and that it has been in my hands, and has been restored to the 
Town-clerk’s office, where I doubt not it will still be found. J inclose copies of the 
pa. a ge passed on the occasion both of its delivery to me and of its return to 

ui 

“But though I trust that this troy pound weight will be found, and will be carefully 
preserved as likely to be in future a very valuable antiquarian monument, yet I hope 
that the use of the troy pound will not be encouraged in the offices of the city of London. 
It was established on abundant evidence before the Standard Commission that the troy 
pound, the troy ounce alone being used in trade; and for this reason, with others, the 
new standard weight of England will be an avoirdupois pound of 7.000 grains. It ap- 

that new weights are now required for the city. I beg leave most strongly to urge 
on your attention the great advantage of adopting multiples of ten ounces, one hundred 
ounces, and one thousand ounces. I heard very lately, (asa matter which had occurred 
in my absence, and which I have not yet verified,) that the Bank of England have adopt- 
ed this decimal scale from the ounce. I am, dear sir, very faithfully yours, 

“Mr. Alderman Humphery. G. B. Ary.” 


“ Royal Observatory, Greenwich, Jan. 21, 1843. 


“Received of Mr. Sergeant Merewether, Town-clerk of the city of London,, Wy the 
hands of H. Welton, Esq., the standard troy pound weight of the city of London (marked, a 
Crown T. Y. Pd. 1824), transmitted to my custody by the Lord Mayor, the Chamberlain, 
and the Town-clerk of the city of London, in compliance with a letter from the Lords 
Commissioners of her Majesty’s Treasury to the Lord Mayor, dated Jan. 11, 1843, for 
the purposes cadenigheie’ in the 16th article of the Report of the Commissioners for 
Reduction of Standards. (Signed) G. B. Amy.” 


“Guildhall, London, Oct. 1, 1845. 
“ Received of G. B. Airy, Esq., Astronomer Royal, by delivery of Mr. James Glasher, 
a brass troy pound, the property of the Lord Mayor, the Chamberlain, and the Town- 
clerk of the city of London, which has been placed in the hands of the committee for 
superintending the construction of a new national standard, for the furtherance of the pur- 
poses of that committee. (Signed) H. Wextox.” 


Tae Lonpon Mint.—A corr dent inquires, with reference to the scarcity of silver 
coin, “ What are the Mint authorities doing?” And he urges us to “arouse them from 
their lethargy and set them to work.” We are authorized to state that, besides a much 
larger amount of gold coin, more than three million pieces of silver coin, to the value of 
upwards of £160,000, have been issued from the Mint to the public, through the bank, 
aince the commencement of July, and that the most energetic measures are being adopted 
at the Mint to increase the supply.—London Times. 
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Mississtpr1—On the day of the Presidential election a vote was taken in Mississippi 
relative to the payment or non-payment of the Planters’ Bank Bonds, issued some twen- 
ty years since, for the redemption of which the faith of the State was solemnly plighted. 
The interest on these bonds was punctually met for many years, up to the commercial 
disasters of 1838-9. Since then, the State, through every department of her govern- 
ment, has repeatedly acknowledged her liability in this behalf, and the justice, legality, 
constitutionality pon | binding force of the obligations resting upon her—and has just as 
often failed to make the necessary provisions for the payment of the bonds, and the past 
due and accruing interest. 

But the climax was reached at the last regular session of the legislature, when a law 
was passed submitting it to a vote of the people whether they would, or would not, pay 
a repeatedly acknowledged liability! And the climax was appropriately capped on 
the 2d instant, when a large majority of the people voted that they would not pay a debt 
they had acknowledged to be just time and again! 

There would be pretty times in this world, if debtors were permitted to vote for or 
against the payment of their own liabilities. Yet there would be fully as much justice and 
right in the application of the rule to individuals as to States. Individuals have as clear a 
title to vote themselves out of debt as has a State. And the rule might be carried fur 
ther, and the murderer, burglar, thief, or pickpocket, be allowed to decide, by ballot 
whether he should, or should not, suffer the penalty prescribed for his crime—N. O 
Bulletin, Nov. 15. 


Aw Extraorpinary Locx.—The editor of the American Artisan was recently shown 
a piece of mechanism called Yale’s Magic Lock, which is as absolutely unpickable as 
the kernel of a walnut would be without damaging the shell. The only opening is a 
circular orifice, half an inch in diameter, for admitting the key, and through which there 
is no possible access to the tumblers by any instrument whatever—not even by the key 
itself, strange as that may seem. By a singular contrivance, a portion of the key is de- 
tached after insertion, sent to a distant part of the lock, where it moves the tumblers, 
and where the tools of the burglar could never arrive except by first battering the lock 
to pieces. The keyhole resembles the interior of a small pistol-barrel, and having no 
opening in the interior basin of the lock, would not receive powder enough to blow it 
open. The lock is, therefore, absolutely ganpowder-proof also. Among other peculiar- 
ities, the key is susceptible of from forty thousand to one million of changes. P soem 
of the key changes the lock also in the act of locking, so that one may have a new lock 
every day for hundreds of years! By a change of the key after locking it is rendered 
impossible to unlock, even with the same key, until altered back again. One may thus 
lose the key or have it stolen, and still entertain no fears of the lock’s being opened 
with it. The jetors offer a reward of five hundred dollars to any one who will 
ick it through the. keyhole, using whatever instruments he pleases, and taking any 
length of time he may desire. 


The following comparative table will show the deposits at the Mint in each month from 
January to November, inclusive, in 1851 and 1852 : ‘ . 





Gold deposits, 1851. 1852. 

January, F P ‘ ° e $5,071,669 $4,161,688 
February, ey + « 3,004,970 3,010,222 
March, eeTsee SH dives 2,820,271 3,892,156 
April, tig F, « « «+ %878,3353 3,091,037 
May, ss H lg High 4 3,269,491 4,335,578 
June, o Gea gil, Une RD 6,689,474 
| ee ee ae ek 3,126,517 4,193,880 
No aad nw hy ne ., 4h, a 2,671,563 
September, ° e e * 4,046,799 4,253,687 
October, eee a ee 4,140,069 
November, dy cathe tea 5,492,454 "1,260,000 

$42,287,980 $47,699,354 





Increase, . . $5,411,374 












a 
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Swepisa Loans.—The Swedish mortgage loan which has been introduced on the 
Stock Exchange by Messrs. R. and T. © ton, has already met with considerable public 
favor, and has been, as before noticed, dealt in at 3} prem. This loan is for £450,000, 
bearing interest at the rate of 4 per cent. per annum, payable in London half-yearly, and 
is offered at 93 per cent. It is to be raised for the p of carrying out provincial 
improvements, and is secured under royal charter upon the estates in which the outlay 
is made. The bonds are to be extinguished at par by my and drawings to the extent 
of 1 per cent, per annum; a payment of 13 per cent. is to be made on the issuing of the 
scrip, and the other instalments will be 10 per cent. on the 1st of December, 1852, 20 per 
cent. on the 1st of March, 1853, 30 cent. on the 1st of. June, 1853, and the last in- 
stalment of 20 per cent. on the 1st of September, 1853. The bonds will be delivered 
on payment of the second instalment. Interest will also be paid on the deposit at the 
rate of 4 per cent. on the 1st December next, from which date interest on the amount 
paid up accrues. Power has been reserved to pay off at par the whole or any part of 
this loan at the expiration of ten years from the Ist of December next, upon giving six 
months’ notice of the same, The dividends will be paid, and the redemption made, at 
the office of Messrs. Palmer, Mackillop & Co.—. Morning Chronicle, Oct. 6. 


Durcn Frxances.—A statement of the Dutch finances, which has just been published, 
gives a very favorable view of their position. It appears that on the 31st of December, 
1851, there was a balance in the Treasury of 9,743,925f (or £812,000 sterling), of which 
2,424,211f. had accrued during that year. With regard to the current year, the receipts 
have thus far exceeded the estimates, and although they will be uffected for the remain- 
ing months by some reductions of excise and patent duties which are just coming into 
operation, they are expected, on the whole, scarcely to fall below the satisfactory total 
of 1851. The expenditure includes several extraordinary items, such as the first subvention 
to the Rhenish Railway of 200,000f, and to the Haarlem Lake of 600,000f. For 1853 the 
cane shows an estimated revenue of 71,685,772f, while the expenditure is set down at 
70,074,828£ leaving a surplus of 1,610,944£ Notwithstanding this state of affairs, however, 
it is proposed to abstain from any further immediate reduction of excise, and other duties, 
until the surplus in the Treasury shall amount to 12,000,000f. It is contended that 
while the national debt remains at the P reap amount, it is necessary to pursue a course 
of extreme caution, and that the first efforts during the confidence that prevails should be 
directed to its reduction. A plan is accordingly announced to be in pr tion for the 
conversion of the Four per Cents. With regard to the circumstances whi have attended 
the existing position of affairs, allusion is especially made to the effects of the modifica- 
tion of the navigation laws and the alteration in the postage system. The activity in 
the dockyards has not diminished, and the number of foreign ships registered has been very 
small. At the same time the total value of the import and export trade increased from 
514,000,000f. in 1850, to 546,000,000f. in 1851, while, as compared with the average of 
the five preceding years, the excess in the latter year was 52,000,000£ “Thus,” it is 
remarked, “the prognostications of the antagonists of the liberal system of commerce 
adopted in the amendment of the navigation laws in 1850 may be considered to have 
been wholly unfounded.” The new Wer law is also stated to have given very satis- 

results. The number of paid letters now exceeds 1,000,000 per month, and pre- 
viously it did not amount to 550,000. Postal conventions have been concluded with all 
the adjoining States, and also with France, Austria, and the Hanseatic towns. The 
Government have not yet succeeded in bringing about a similar arrangement with Great 
Britain, but they entertain the hope of its being accomplished. As respects the currency, 
it is stated that the total of Mint certificates remaining in circulation at the end of August 
last was 13,156,270£, the holders showing little desire to change them for coin; and that 
by a recent regulation the Dutch Bank is obliged to publish monthly the amount of its 
notes outstanding, along with other particulars, and yearly the amount of its capital and 
reserve. Finally, the following table is furnished of the revenue and expenditure of the 


‘country for the last ten years.) From 1842 to 1844 an aggregate deficiency was ex- 


rienced of 16,892,532f, which was met by the 3 per cent. loan concluded in 1844. 
ince that time there has constantly been a surplus (with the exception of the year of 
the French Revolution), which has now caused an accumulation in the Treasury of 
7,861,227f, besides certain colonial receipts yet to arrive, that will make up the avail- 
able total already referred to of 9,743,925f. on 
13 
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Year. Revenue. Expenditure. Surplus. Deficiency. 
1842. S.C. 69,719,271 Fl. 78,209,986 ve Fi. 8,490,715 
ies. Cw 15,145,549 79,772,372 ee 4,626,823 
1e44—Ci(‘(C<“ . 70,382,412 74,158,405 43 3,775,993 
) | 74,728,146 74,414,912 Fl. 313,224 ot 
1846 iw . 73,804,737 73,488,030 316,707 

ae 76,019,355 15,757,480 261,875 ‘s: 
a. + 6 66,605,537 © 76,324,912 i 9,719,375 
0m. 78,284,908 69,992,129 8,292,779 os 
ar. oa... 75,983,998 70,012,193 5,971,805 


1851 . ° 67,473,297 74,049,086 2,424,211 
—London Times, Oct. 8, 


Bank or Portucat.—The Bank of Portugal have issued a protest 3m t the Govern- 
ment decree of the 30th of August last, by which certain securities pledged to that es- 
tablishment, and amounting to £540,000, have been seized for the purpose, as it is un- 
derstood, of giving a guarantee to the projected railway. They characterize the act as 
“a flagitious injustice, committed in contempt of the most solemn stipulations agreed to 
by the Government and the Bank ;” and they give notice that they will never i 
the right either of the-Government or of any third parties to the securities thus obtained. 
They accordingly “ warn any individual, corporation, or company, national or foreign,” to 
whom such securities may be offered; and, in order that no one may plead ignorance, 
they specify in full the numbers and amounts of the inscriptions, oe or policies of 
which they consist.—London Times, Oct. 8. 


Extension or Bankine 1n Inpia, &c.—The rospectus of a new bank, under the title 
of the Chartered Bank of India, Australia, pom China, has appeared in our advertisi 
columns. The gentlemen composing the direction are well known to the public as hold- 
ing a high position in the commercial world, and generally as men possessing large ex- 
perience in financial matters ; this of course will give confidence in an undertaking under 
their management, The next important question for shareholders is, what fields are 
open in which banking can be successfully extended. In the prospectus referred to, it is 
stated that both in India and Australia there is a very large opening for such establish- 
ments, and that, notwithstanding the great increase which has taken place in the com- 
merce of.those countries during the last twenty years, banking accommodation has been 
in reality diminished. Prior to the crisis of 1847 many of the East India houses, which 
then disappeared, included extensive banking business with their ordinary mercantile 
transactions, and their place has not since been adequately filled up. The dividends 
paid by the several banks now established in India are also brought forward as proofs 
of the profits afforded by banking in that country. This is all very well as far as it 
goes, but the history of banking in India affords many instances of a very opposite 
character, both as to the safety and profit of such institutions ; and it is to the experience, 
judgment, and integrity of the persons to whom the management of any new i 
enterprise in India is entrusted that the public should look, rather than to the profits 
made by the existing establishments, If more ing accommodation is required in 
India than now exists, and there seems no reason to doubt it, then the pro under- 
taking sses all the elements of success within itself, and only requires the exercise 
of that skill and judgment which its directors are known to ss ‘for its profitable 
development. This bank, of which the capital is to be £1,000,000, in shares of £20 each, 
will be incorporated under a royal charter, by which the liability will be limited— 
London Morning Chronicle, Oct. 9. 


Norway Rarmroaps.—The Norwegian Trunk Railway Company, under a concession 
from the Norwegian Government, has been introduced upon the Stock Exchange by 
Messrs. A.and W. Ricardo. The capital required is only £450,000, of which the Goy- - 
ernment furnishes one-half the amount; the remainder will be represented by shares 
bearing a guaranteed dividend of 4 per cent. per annum until the opening of the 
line, of which about three-fourths are stated to be already completed. e whole of 
the rails and the chief part of the locomotive engines and rolling stock are on the ground. 
The promoters of this enterprise are Mr. ae Ricardo, M.P., Mr. 8. M. Peto, M.P., and 

1 
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Mr. Brassey ; and the engineer is Mr. Robert Stephenson, M.P.,names which give a bona 
Jide character to the undertaking. New railway projects are starting into existence 
almost ve A day, and though the amount of capital required for the construction of 
those already before the public is not, comparatively speaking, large, and though most 
of the schemes are so far of a useful and practical character, yet the disposition to increase 
this class of speculation is so evident as to give reason to apprehend that many other 
schemes of doubtful value will soon be brought in the market. The schemes recently 
brought out include the Vauxhall and paw aah Railway, capital £280,000, in 28,000 
shares of £10 each; the West-end of London and Crystal Palace Railway, capital 
£38,600, in shares of £10 each; the Wimbledon and Croydon Railway, capital £45,000, 
in 4,500 shares of £10 each ; the Woodford Railway, capital £120,000, in 12,000 shares 
of £10 each. These may all be considered as lines immediately connected with the 
metropolis, and of a useful character. There are also several county lines before the 
a some of which are new, and others old schemes revived. These are the Somerset 

ntral Railway, capital £70,000, in shares of £20 each; the Great Northern, Doncaster, 
and Bradford Ralicey. capital £1,000,000, in shares of £25 each; the Nuneaton and 
Leicester Railway, capital £150,000, in shares of £10 each; the Hull and Holderness 
Railway, capital £150,000, in shares of £20 each; and the Montgomeryshire Railway, 
capital, £250,000, in shares of £10 each. In foreign railways we have the Norwegian 
Trunk Railway before mentioned, capital £450,000 ; ee Eastern Junction Rail- 
way, capital £392,500, in shares of £5 each; and the m and Antwerp Railway. 
To these may be added several American railways, which have already obtained, and are 
now seeking a large amount of capital in this country, and we hear of others, both domes- 
= and foreign, which will soon be in the market—London Morning Chronicle, 

tober 17. 


Crry Loan Taken.—We notice the loan of Alleghany City, for $200,000, has been 
taken by Kramer & Rahm, bankers of this city. This loan is the second subscription 
of stock to the Ohio and Pennsylvania Rai Company, and is in bonds of one thou- 
sand dollars each—twenty-five years to run—interest and principal Fg vee in New 
York, and guaranteed by the company. The subscription is made and the bonds issued 
by authority of our legislature and the city councils, and forms one of the best and 
safest securities for investment in the market.—Pittsburg Daily Union. 


Butiiox.—The Bank of England has notified its dealers that the decimal plan of 
weighing wili in future be used in that establishment. The following is the notice :— 

“Bank or Excianp.—Notice is hereby given that on and after the 1st of November, 
1852, the present mode of weighing in the bullion office of the Bank of England, by 
pounds, ounces, pennyweights, and grains, will be discontinued, and the only weights in 
use in that office will be of the denomination of the troy ounce and its decimal parts.” 


Hosss anp Cuuss acatx.—The London correspondent of the United States Gazette 
says :— 

The directors of a well-known insurance office in Moorgate street had assembled at 
their rooms last week to hold an important meeting. When the books and papers of 
the company were called for, the secretary could not find the key of the large vault 
where they were kept. After an unsuccessful search, Mr. Chubb, the maker of the 
large iron door and lock, was sent for, and was asked if he had a key that would open 
the lock. He replied in the negative. He was then asked if he could pick the lock. 
He again replied in the negative, and rather indignantly withal, at the insinuation that 
his celebrated locks could be picked! The directors asked what was to be done? Mr. 
Chubb answered that the only method by which the books and papers could be pro- 
cured was to cut the door down. The directors would not consent to such a proposition, 
and Mr. Chubb left the premises. A messenger was dispatched to Cheapside for the 
American, Hobbs, who sent one of his workmen, with instructions to take an impression 
in wax of the keyhole of the lock. The man departed, and in a few minutes returned 
with the impression. Mr. Hobbs then selected a few simple instruments, and accom- 
panied his workman to the insurance office. After operating on Chubb’s lock ten min- 
utes only, the bolt was turned, the door was opened, and all the books and papers were 

before the board of directors, and to their utter astonishment !” 
135 
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Boston Broxens—The Board of Brokers of Boston have presented Henry W. Pick- 
ering, their late president, with a silver pitcher and salver, worth $300, on the occasion 
of his retiring from the board, as a token of their respect and confidence for his long and 
faithful services as their presiding officer. Charles D. Head, Esq., of the house of 
Head & Perkins, has been chosen unanimously to fill the vacancy. 


Important To Piayters or THe Sourn.— Arrangements have been made,” says the 
Baltimore American of Tuesday, “through a responsible banking-house of this city, in 
correspondence with Europe, to make advances to planters who desire promoting a di- 
rect trade with the continent of Eugope. The parties engaged in it are of the highest 
character. We understand that all the nece: details have been arranged, and it only 
remains for the emus act or not, A! poy A eem fit. une rgd this ees 
to prevent any misapprehension in re to the r ibility of the ies connecte 
with the agg 0 planters will be cieesied te pom ib or pata application, 
and will be put in possession of all the n information to enable them to judge 
as i cttate and will be furnished with facilities to enable them to act, if they 
Ww ” 


Inrecrity 1x Bustvess.—The following are Mr. Everectt’s remarks at the Baring din- 
ner at Boston upon the great house of which the honorable guest isa member. It isa 
great thing to have it said of a company of bankers or merchants, or of any other asso- 
ciation, that has been engaged in immense transactions for one hundred years, that “ of 
the almost uncounted millions that have passed through their hands, not one dishonest 
farthing has ever stuck by the way.” The very mention of it must nerve the integrity 
of thousands. What worth is there in such examples! 

“TI am greatly indebted to you, sir, for giving me an opportunity to join you in this trib- 
ute of res to Mr. Baring, who is on every ground entitled to the favorable opinion 
and friendly regards of this company. This is a topic on which delicacy forbids me to 
say on the present occasion that might with truth be said at any other time and 
place ; besides that our respected guest has made it almost impossible for me to give 
utterance to my feelings, without seeming to engage with him in an exchange of compli- 
ments. This, however, I may say without im iety even in his pa, that he is 
a respected and most efficient member of a family and house which now for nearly or 
quite a century has stood before the public, not merely of England and America, but of 
all Europe and the farthest East, in a position of high responsibility and importance ; 
exercising an influence on the commerce of the world, and contributing to the stability 
of its financial relations; e d to the searching scrutiny of mankind, sharpened y 
the strongest inducements of public and private interests, in times of difficulty and peril ; 
and all this without ever having the shadow of a reproach cast upon their good name. 
Of all the millions, I had almost said the uncounted millions, which have passed through 
their hands, not one dishonest farthing has ever stuck on the way. Through times in 
which the governments of E have been shaken to their centre—in which dynasties, 
whose roots strike back te the Roman empire, have been overturned, and emperors and 
kings have been driven into exile, the commercial house of which our friend is a mem- 
ber, (connected as I believe it has sometimes been with the great financial arrangements 
of the day toa most fearful extent,) has stood firm for a hundred years on the rock of 
honor and probity, beyond reproach and beyond fear.” 

Muniriceyt Donation.—Joshua Bates, ora” of the firm of Baring, Brothers & Co., of 
London, has made the munificent donation of fifty thousand dollars to the city of Boston, 
in aid of a free library. We hear from private sources, that this gift is conditional— 
that the city would provide a suitable structure for a public library, and that a free 
reading-room, capable of accommodating one hundred and fifty persons, should be con- 
nected with the institution. 

Mr. Bates is a native of Massachusetts, and by his liberality to Boston has evinced his 
regard to the State. The wife of Mr. Bates is a native of Boston. The late Captain 
Josiah Sturgis was her brother—Boston Atlas, 


Tse Desr or Great Berraty.—The London Times of the 29th September publishes 
the following statement relative to the national debt of Great Britain :— 

A parliamentary return in relation to the public debt gives the following aaa 
of its variations during the last thirty years, both as regards the amount of principal 
136 
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and the annual cost for the payment of interest. It will be seen that the reduction in 
the principal effected during that period has been only £50,000,000, or six per cent., but 
that as regards the annual charge for interest, it has been £3,326,424, or nearly eleven 

r cent. The lowest point at which the national debt ever stood of late years was in 
F334, when it had declined to £772,196,849, or to ten millions below the sum at which 
it now stands, the emancipation loan in 1835, and the Irish famine loan in 1847, having 
far more than counterbalanced all subsequent reductions, It is to be remarked, however, 
that owing to the conversion of the three-and-a-half per cents, and the low rates paid 
upon the > aecgene debt, cc., the actual cost of these obligations is now smaller than at 
that peri ‘ 

Beier the next seven or eight years this charge will experience a further diminution 
of £2,207,500, of which £600,000 will take place by the three-and-a-quarter per cents. 
becoming three per cents. in October, 1854, while the cessation of the remaining will 
occur through the expiry of the long annuities in January, 1860, for £1,293,500, and of 
other annuities, amounting to £1,314,000, during the intervening time. The annuity held 
by the bank for £585,700, does not terminate till 1867. The unfunded debt which is 
included in the subjoined totals, was less in 1851 than in any other year of the series, 
its amount being £17,742,800. In 1822 it was as high as £36,281,150: 

£ 


Year. Amount. Cost. Year. Amount Cost. 


£832,811,295 £31,343,551 1837 £786,319,738 €29,489,571 
926,443,364 29,978,454 1838 785,373,740 29,269,238 
813,521,672 30,166,421 : 1839 786,512,734 29,454,062 
806,122,467 29,197,187 1840 787,448,075 29,381,718 
808,367,590 29,228,967 1841 790,874,608 29,450,145 
805,023,742 29,417,543 1842 791,250,440 29,428,120 
799,979,540 29,309,052 1843 790,576,392 29,269,160 
796,742,482 29,156,611 787,598,145 30,495,459 
783,096,646 29,118,859 785,053,022 28,253,872 
781,095,234 28,341,416 782,918,984 28,077,987 
779,796,549 28,323,752 790,348,351 28,141,531 
779,565,783 28,522,507 791,809,338 28,563,517 
772,196,849 28,504,096 790,927,017 28,323,961 
787,526,466 28,514,610 787,029, 162 28,091,590 
788,398,570 29,243,599 1851 782,869,382 28,017,127 


Tue Bank or France.—The leading features in the condition of the Bank of France, 
on the 14th of October, were as follows :— 


gee se Le le ol a vagal - Fr. 91,250,000 
Circulation, ° e . ° e e 635,000,000 
Treasury deposits, . . . 120,000,000 
Individual deposits, . . 140,240,000 
Miscellaneous liabilities, . ° ° 40,789,000 


—_ —___— 


Fr. 1,027,279,000 


Its resources were: 


Coin on hand, at Paris,. . . Fr. 495,112,000 

“ “ at branches, o, iemeese 90,805,000 ——-585,917,000 
Commercial bills discontinued, . . ‘ 214,122,000 
Advances on French securities, . . P 37,536,000 
Advances on railway shares, . ° . 36,874,000 
Advances to the state, * e ° ° e i e ° 75,000,000 
Government stock held by the bank, . . 65,642,000 
Miscellaneous resources, . . . ° 12,188,000 


Assets, . . Total, . Fr. 1,027,279,000 
VOL. vi. —42 137 
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= shares of the bank are in active request at the rate of 2,880 francs for 1,000 
in. 

Pie appears from the above returns that the metallic reserve has declined within the 
month 134 millions in Paris, and 94 millions in the branch banks. The discount accom- 
modation has increased 144 millions in Paris, and 10% millions in the provinces. The 
advances on French securities have declined in Paris 2} millions, and have increased in 
the provinces 1} millions, Adyances on railway securities have increased in Paris 6 mil- 
lions, and in the department 14 millions, On the side of the liabilities the notes in cir- 
culation have increased 13 millions in Paris, and 6} millions in the branch banks. The 
account current of the treasury has declined 174 millions. Private accounts current have 
increased in Paris 7 millions; the amount of the accounts in the branch banks remaining 
nearly as it was. The whole amount of the metallic reserve is at present 586 millions, 
to 635} millions of notes in circulation. ’ 

The Moniteur publishes a return of the receipts of the taxes and indirect revenue for 
the first nine months of the present year. y amount to 586,676,000fr., being an 
increase on the corresponding period of 1851 of 36,684,000fr., and of 49,057,000fr. 
on that of 1850. 


Irish Banxs or Issuz—An account pursuant to the act 8 and 9 Vic, cap. 37, of 
the amount of bank-notes authorized by law to be issued by the several banks of 
issue in Ireland, and the average amount of bank-notes in circulation, and of coin 
held during the four weeks ending Saturday, the 2d day of October, 1852 :-— 


> 
8; Average circulation during 4 weeks ending ee 
Name and Title. § as above. fees 
2 SESS 
iF £5and upwards. Under £5. ‘Total. Exx = 

t $83 
Bank of Ireland, . . 23,738,428  £1,626,075 § 2981,875  £2,607,950 £513,384 
Provincial Bank, =. . 927,667 260,119 435,489 695,808 215,810 
Belfast Bank, . . . 281,611 44,161 291,924 336,085 130,869 
Northern Bank, . . . 243,440 23,712 166,302 190,015 46,017 
Ulster Bank, a 311,079 30,002 259,410 289,413 47,637 
National Bank, . . . 761,757 259,396 444,430 703,827 136.010 
Carrick-on-Suir National Bank, 24,084 6,173 10,687 16,861 5,103 
Clonmel National Bank, . 66,428 13,168 22,579 35,747 7,726 


The above return shows an increase in the amount of note circulation for the four 
weeks of £367,005, as compared with the previous return. During the four weeks 
embraced in the return the bullion in the banks decreased to the amount of £50,106. 


Tue Kon-t-noor.—At the meeting of the British Association of Science, at Belfast, 
on the 7th Sept. Professor Tennant read a paper on this diamond, in which, from 
evidence he had collected, and confirmatory riments which he had made in fluor 
spar, which breaks in the same direction as the diamond, he considered this not to 
be the original diamond mentioned by Tavernier, in 1665, of which it was probably 
only a portion, about one-third. The other portions, he considers, constitute the 
ee Russian diamond and the Persian, which is in the form of a slab, and was 

scribed by Dr. Beke, at the last meeting of the association. By placing these 
three together, one large dodecahedral crystal would be produced, which is a com- 
mon form of the diamond. Sir. D. Brewster gave his opinion in support of the 
opinions of Professor Tennant, and also stated that the ish translation of Taver- 
nier omitted many important points. 

Turxey.—-Turkish scrip has experienced a further depression. The mail from Constan- 
tinople of the 7th, due to-day, has not arrived, and there are consequently no later advices 
direct from that city ; but telegraphic accounts to the 9th have been received, via Trieste, 
at which date the Sultan still refused to ratify the loan. No explanation has been given 
of the grounds of this state of affairs, but an impression is expressed that it is the result 
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of a deepl: iene oem coy of the neighboring powers, who are indisposed to 
allow Turke to take any step that shall bring her into 5a Ba action with France 
and England. As far as information can be obtained, there appears to have been nothing 
in the conduct of the early negotiations to warrant the slightest difficulty being now 
raised. They were authorized, it is stated, by a | omg firman, and when comple- 
ted they received the approval of the minister of . A departure is unders to 
have been made from the original instructions, inasmuch as the amount contracted for was 
£2,000,000 instead of £1,600,000, and the period of repayment was spread over twenty- 
three years instead of ten years; but these changes are represented to have been ex- 

lained and sanctioned; the government, in the full knowledge of all that had been done, 

aving actually received already £100,000 of the proceeds. Under these circumstances, 
postin. a to advices from Paris, the French minister has insisted upon the necessity that 
the loan should be ratified, or that the money already received should be returned, with 
an indemnity to all those parties who may have been purchasers at a premium ; and it is 
also said that the French government have since conveyed to him their approval of his 
energetic course. On the other hand itis rumored that Colonel Rose, the British chargé- 
d'affaires at Constantinople, has not only refused to join in these representations, but has 
rather shown a disposition to direct the weight of his influence in accordance with what 
are considered to be the views of Austria and Russia. The transactions in the official 
list to-day were at 44, 3}, 4%, and 44, and after regular hours the quotation was 4% to § 
premium.—London Morning Chronicle, Oct. 8. 


Cosyecricut Banxs.—There are three banks organized and in operation, under the 
free banking bill, passed at the late session of the Connecticut legislature: the Uncas 
Bank of Norwich, with a capital of $100,000 ; the Bank of Hartford County, with a cap- 
ital of $200,000; the Bank of Commerce, New London, with a capital of $50,000. All 
of these banks have a provision for a further increase of capital at some future period. 
There is in contemplation a bank at Westport, another in New Milford, and one in Litch- 
field or Winsted. By the recent bank law in Connecticut, the stocks of the cities of 
Hartford, New London, Norwich, and Boston, as well as of the States of Virginia and 
Kentucky, are receivable by the treasurer as collaterals for bank issues, 

The Bank of Hartford County has adopted the Atwater patent in its bills, by which 
the denomination is ascertained in addition to the usual figures, &c., ado; by the en- 
graver. Mr. Atwater’s plan is to manufacture the bank-note paper in such a way that no 
alteration can be made from a low to a higher denomination. He introduces borders on 
the end of the notes, in addition to the figures which indicate its value, a single border 
for a one-dollar bill ; two borders for two dollars, and five borders for five dollars. These 
are inserted at the left hand of the note. For the ten-dollar notes, a single border is in- 
troduced on the right end; two borders for a twenty-dollar bill. These various borders 
change the positions of the names of the president and cashier, and also of other por- 
tions of the bank-note, so that the general appearance of each denomination is entirely 
different from any other. 


New Patvate Baygtne Firm.—The old American firm of Timothy Wiggin & Co., 
which failed in London some years since, has been reconstructed or re-established in the 
metropolis, Mr, Augustus Wiggin and Mr, F. Boykett, formerly in the Paris house of 
Welles & Co., having associated themselves as partners, 


Smart Nores.—We learn that the petitions to the common council for an issue 
of small notes by the tion has already been signed by upwards of a thousand 
citizens. The individual losses, and the inconveniences to trade the the present state 
of the currency, will induce hundreds more to solicit the same measure. We have 
heard no objection to it on any score, except that the legislature may be induced to 
come to the relief of the people. The Enquirer throws out some such tub to the 
whale, and tells us that when the legislature and congress meet, they will take steps 
to better the currency. But have they not been in session for fifteen years, and stri- 
ving all the while to improve the currency—and making it worse and worse every 
day? It is idle to expect any relief from that quarter, It is the same Locofoco bod 
which was in session last winter, and which, with a full knowledge of the mischie’ 
that impended, refused to adopt measures to ward them off. They are no wiser 
now than they were before,—they feel no more for the sufferings of the community 
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than they have felt. As a federal office-holder, who receives four or five thousand 
dollars a year in specie, said the other day,—shaking a handful of specie,—“ What 
better currency do the people want than that?” While they can fill their fobs with 
gold from the public treasury, they care not what may be the losses and sufferings of 
the poor.— Richmond Whig. 


Issue or Smart Nores at Norroitx.—The city councils of Norfolk, Virginia, have 
passed an ordinance making provision for the issue of corporation scrip to the amount 
of $20,000 in sums of $50 po $100, bearing six. per cent. interest; and 10,000 in sums 
of one dollar, bearing an interest of one half of one per cent. per annum. The one- 


dollar bills are to be issued as soon as the necessary plates can be procured. 


Tue tate Deratcation.—Messrs. Bowen anp Comstock Discuarcep.—dJustice Os- 
borne rendered his decision in the late defaleation or embezzlement case, Brown, Brother 
& Co., against Mr. Bowen, their cashier, and Mr. Comstock, a broker, this forenoon, at 
the Lower Police Court. The judge decides, that in the testimony adduced there was 
nothing to show that either of the prisoners were guilty of a criminal offence. He 
states that he has taken the advice of the city judge and assistant district-attorney on 
the subject, and that they are also of the same opinion. The counsel on both sides 
were notified of this result, this morning, and the parties discharged from custody. 
—WN. Y. Mirror, Nov. 6. 


Mississirr1 Bonps.—The Natchez (Miss.) Courier, before the election, said— 

“ The question will be propounded to every voter on the 2d of Nevember next, when 
he proceeds to vote for Presidential electors: ‘Will you submit to a direct tax for the 
payment of the bonds issued by the State on account of the Planters’ Bank of the 
State of Mississippi?’ Let the answer come from every quarter and section of the State, 
“Yes, we will’ Every consideration of justice and good faith, honesty and expediency, 

rompt this answer. There can be no excuse for Mississippi to evade or refuse this debt. 

he can allege nothing but dishonesty as her motives if she does so; and such a motive 
should cause‘ every honorable head to be bowed in shame. But we look for a response 
that will be creditable to the character of the State. A willingness to pay these bonds, 
the mere determination to do so, will bring more pecuniary benefit to Missi issippi, before 
they become due, than will pay their amount.” 


Corporation Nores.—The Frederickburg News, in noticing the fact that the corpora- 
tions of Norfolk, Petersburg, Lynchburg, Staunton, and Richmond have resolved to issue 
small notes, remarks : 

“ We have received communications from three of these corporations, asking for infor- 
mation as to the authority by which Fredericksburg issues her small notes, these 
rations, we are told, citing the action of Fredericksburg as authority for them. e 
would invoke for our sister corporations mature consideration before adopting an ex- 
<= which may lead them into Mer oe Fredericksburg has special authority for 

er issue. An act of the legislature gives her power to issue $59,000 in scrip, bearing 
six per cent. interest, and redeemable at such time as her town council may advise. This 
issue was made in one, two, and three dollars scrip, set forth in the very words of the 
statute, and redeemable at the time the council did determine. It is scrip, and nothing 
more, which the public have converted into a currency. 

“The Fredericksburg notes are unlike the Alexandria or Georgetown notes. These 
bear upon their face their character as a circulating medium. They are redeemble im- 
mediately after issue, and avowedly by authority alone of their corporations. The law 
s Virginia is express in condemnation of such an issue—making it a highly penal of- 

lence.” 

New Frencn Corace.—The various mints in France are actively at. work upon the 
new r coinage, which is to replace the t heavy and ugly sou. Strictly fol- 
lowing deci system, the new coins will be of 1, 2, 5, and 10 centimes in nominal 
value, and will correspond in weight with 1, 2,5, and 10 grammes. This, however, is 
only half the weight of the copper coins now in circulation, and, consequently, of only 
half the intrinsic value. The Government is thus once more trying an experl- 
ment which has so often failed, both in France and in most other European states, 
namely, that of issuing coined money of which the real metallic value is very greatly 
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inferior to the legal. There was already a difference of 53 per cent. between the actual 
cost of a French sou and its current legal value, which is about the same difference as 
exists in the English copper money. But the new coinage will offer a premium of 177 
per cent. to the forger ; and it remains to be seen whether so great a temptation will not 
cause the country to be deluged with spurious coins, to the confusion of trade and the 
serious injury of the poor, whose dealings are principally in small sums, and who may 
find the prices of the commodities which they daily use sensibly augmented by the de- 
preciation of the currency in which payment is made, while their wages would continue, 
at least for a time, to be reckoned in the state coin. England had a severe lesson on 
this subject towards the end of the last century, when a general license existed for the 
issue by private individuals of copper tokens, or factitious pence—a license which gave 
rise to an enormous trade in this nregular money, demoralizing whole classes of people 
concerned in the iseue, and introducing uncertainty and fraud into the daily dealings of 
the community. It was calculated at the time, that the quantity of factitious money 
was forty-fold that of the state coinage. After laws were to render penal the 
issue of any kind of coin other than what the mint produced, no less than 650 

were prosecuted for that species of forgery, most of whom were condemned, and many 
executed. A new and beautiful copper coimage was also struck at. Birmingham, by order 
of Government, and issued to the extent of 40,000 million pieces (pence and half-pence) ; 
but, instead of displacing, as was hoped, the spurious money, the numerous ies in- 
terested in the latter soon contrived to get hold of the state coin, and melted it down as 
material for their own issues. The only efficacious remedy was to give intrinsic value to 
the national copper coinage ; and after that was the forgeri.s were gradually 
thrown out of circulation, the difference (50 per cent.) between the real and nominal 
value of the Government pence not being sufficient to pay the cost and risk of forgery. 
The See enced antes relies on the skill of its artists, and the beauty of aren 
emplo (bronze) to protect from successful imitation its new co coage ; 
deprecation in the metallic worth of which it will gain more than the citinaed’ cont 
(7,560,000 francs) of the page It is a hazardous speculation ; and if it fail, the loss 
incurred by the nation will be very great, in addition to the social evils which inevitably 
accompany the extensive circulation of forged coin—London B, M. 


Tar Banxine Instrrvre—A meeting of the Banking Institute was held at the offices 
of the institution, Threadneedle-street, last night, John M‘Gregor, Esq., M. P. for Glasgow, 
in the chair. There was a pretty numerous attendance of members. . Mr. Sewell then 
read the paper which had been drawn up on the subject announced by Mr. Bell, of 
Northallerton, who had undertaken to prepare the paper, but was prevented from being 
present. It contained a clear and concise aceount of the origin of bills of exchange, wi 
a luminous exposition of the elementary principles on which they were conducted. The 
pointe principally dwelt on were two: first, w bankers ought to have any regard 
to the state of foreign exchanges in regulating the eurrency of this country ; and secondly, 
whether, in the present cireumstances of Australia, the establishment of a mint or of an 
assay office would be of most practical benefit to the colony. On the first of these ques- 
tions Mr. Bell gave no opinion himself. With regard to the second, he expressed him- 
self strongly in favor of the establishment of an assay office to test the quality of the 
gold produced in the colony, rather than a mint to turn that gold into coin, which was 
not wanted in the colony, the circulation there consisting, as in Scotland, of £1 and £2 
notes. The ad having been read, remarks were made bs oon it by Mr. Gilbart, of the 
London and Westminster Bank, Mr. Rogers, Mr. Atwood, of the British North American 
ya rw chairman, and others, after which the meeting adjourned—London Morning 

ronicle, Now. 10. 


Tue Exe.isa Moxey Marxer—lIt is of some importance to observe the growing ten- 
dency to encourage speculative sehemes. Several aehemes have already advanced so 
far as to issue scrip, and that scrip bears a premium—as we dare say it is very fairly 
entitled to do. The infallible influence of all premiums on scrip, however, is to extend 
the manufacture of the commodity; and there is a distinct tendency to do that. The 
number of newly projected railways is inereasing rather fast, and most of them seem te 
be reasonable. But that is not the point ; the good schemes are sure to appear first, 
and the indifferent ones will come out on the strength of the success already achieved. 
—London Bankers’ Magazine. 
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Notes on the Moonen Market. 
New York, Novemser 26, 1852. 


Exchange on London, 60 days’ sight, 9% @ 10} premium. 


Cartrat is becoming more abundant, and is met by a full demand for temporary and permanent 
loans. The current rates in New York are: 


aay cma ape mmes ieee org tm pmea * + « © « « 5 @ 6 per cent. 


“ * secured by other stocks,. . . . . . 2 «+ « « -6648 “ 
Prime commer paper dae 04 month Ci em & bie, 6: 6 9 Jere “ 
Good business paper, “ orem Out ec.e «2 2 eee, + 


The quarterly returns of the banks of this State indicate great activity in loans and in cireulation. 
There are no less than six new banks now in process of organization in this city, in addition to 
the forty-four banks already in operation. The new ones will be generally upon a large scale, and 
intended to represent separate branches of trade. There are likewise several new private banking 
firms, who will contribute essentially to the business facilities of the metropolis. 


A proposition has been made during the present month for the introduction of the issues of the, 
new banks of Indiana and Illinois, with a view to adopting them as a part of the currency of this 
city. These netes being secured by collateral stocks, it was urged that they would swell the 
existing volume of sound circulation in this vicinity, and thereby contribute to the business 
interests of the State. The proposition was made in behalf of parties who are largely interested 
as stockholders or owners of these new Western institutions. Public opinion in New York is, 
however, decidedly opposed to adopting any remote issues asa part of our currency. We have 
already the notes of the Government Stock Bank of Michigan, and the notes of sundry free banks 
of New Jersey, which are protected here by interested parties; and the public, or at least the 
thinking portions of it, are opposed to extending the circulation of the issues of banks beyond 
the limits of New York, The proposition, im referenee to the Indiana and Illineis banks, was 
therefore discouraged, 

We think the banks of this State and eity should firmly discountenance the incorporation of 
ether bank-netes with their own, as a currency. New York is already, by law, provided with a 
eurreney whieh is essentially sound, and controls the securities upon which the issues are based. 
Their banks have the privilege of increasing to a much larger extent their own cireulation, and 
until they reach the maximum allowed by law, there is no oceasion whatever to introduce, in 
bulk, the notes of new institutions, remote and comparatively unknown, and avewedly or noto. 
siously organized, im many eases, merely as banks of circulation. 

That this is the character of some of ihe Indiana banks that have been recently instituted, may 
be seen by the annexed notice from one of the papers ef Indiana, ‘. 


« In the village of Newtown, in Vermillion county, in this State, there are four banks, all owned 
in the East, éstablished under the new banking law. One of these banks is owned in Pattsville, 
Pa. The money is circulated in Philadelphia and New York. There is a clerk, with a thousand 
or so dollars, in Newtown, for the purpose of redeeming any bills which may stray eut there. 
Numbers of this description of banks are established iu various pasts of the State, under the law 
of Indiana. How are the business men of the State to be benefited by the free banking law ” 

Large amounts of six and seven per cent. securities have been absorbed, withia the last twelve 
months, for permanent investment abroad and at home. The leading railroad mortgage bonds, 
which have been on the market during the years 2851-2, are mow becoming scaree, and have 
attained high prices. The fssues of county bonds, city bonds, railroad stocks, and mortgage 
bonds within the past twelve months, have been very large in this country. Massachusetts, 
Pennsylvania, Ohio, and other States, have aNowed their cities and counties to borrow largely for 
purposes of internal improvement, and the issues have been readily taken up by capitalists. 


The popular vote in Wisconsin, a few weeks since, in reference to the adeption of the new 
bank law of the State, was largely in its favor, Wisconsin will, therefore, soun he provided 
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with new banks, upon the same principles as those recently established in Indiana and 
Diinois. 

The increase of business done by the New York city banks is shown i the following table of 
aggregates for eight yeats past: 


November 1, 1845, . . . . . $120,402,000 | September, 1849,. . . . . . $136,256,000 


May 1, 1846, . . . . . . « 117,000,000 “ 1850, . . . . . 158,953,000 
August 1, 1847, . . . . . . 138,768,000 “ W851,. . . . . « 164,022,000 
December 1, 1848,. . . . . 121,281,000 « 1852, . . . . . 202,608,000 


The European money market exhibits features somewhat analogous to those which marked the 
memorable periods of 1824-5, 1836-7, and 1845. Money is cheaper than ever before known in 
England, and their papers teem with newly formed companies, and others newly proposed, for 
banks, mining, railroads, &c. The following are only a portion of those started since June 
last: 


No. of ae Capital Capital 


Companies. required, deposited, 
30... . Railways—British, . . . . » + » © « » £10,215,000 £1,021,000 
BBs SAS “ Colonial and Foreign,. . . . . ~ 17,204,000 1,720,008 
8 . . . . Banks—British, Colonial and Foreign, .. . 3,850,000 385,000 
43... . Mining Companies, ......+ +4. 1,645,000 1,645,000 
7... + Navigation Companies,.....4.4.6+6 1,600,000 240,000 
7. . ». » Emigration Companies, . . .. 1.2 2 es 636,000 636,000 
37 . . . ~ Miscellaneous Companies,. . .....-. 6,590,000 6,590,000 
153 £41,740,000 £12,237,000 


In France, there is still greater speculation observable ; and the London Economist, in reference 
to this state of affairs, says, “There is now such a mania at the Paris Bourse, and the prices of 
every kind of security have been so much exaggerated, that a crisis must te apprehended.” 

The free banking system is fast becoming general in this country, and promises to supersede 
entirely the old system of banking. We have our doubts as to the advantages or permanency of 
the change, because it does away with some of the old-fashioned and solid characteristics of the 
former mode, among which we enumerate a large capital, responsible stockholders and directors, 
and more fixedness of purpose. We have in the State of New York, in which the new system 
originated, too many individual banks, with extremely limited capitals, managed by inexpe- 
rienced men, and got up merely for speculative purposes. These objectionuble features are irsep- 
arable from the system under our present legislative enactments; and some further restrictions are 
still necessary, in order to secure to the community all the advantages of which the free banking 
system is capable. 

Another portion of our work will acquaint our readers with the names and locations of no tess 
than thirteen new banks, established under the new free banking Jaw of Illinois. Several of these 
are in the hands of capable and experienced men, and will contribute largely to the prosperity of 
that rapidly growing State. 

The political revulsions in Austria during the last few years have seriously disturbed the financial 
movements of that Government, and have compelled it to seek loans from other European powers, 
in addition to the sudden issue of large amounts of bank paper obtained for the temporary wants of 
the Treasury. 

The revenue and expenditures of the Austrian Government for the years 1845 and 1847 may be 
stated as follows :—- ‘ 


Revenue, Expenditures, 
Year 188 . . «+ Fiorins 160,566,000 Florins 152,755,000 
Oe ie se Poe 167,738,000 * 168,798,000 


The events of the year 1848 forced the Government to have recourse to the credit of the National 
Bank of Vienna, and in the two following years the public debt of that institution was found to be 
142,500,000 florins, while the total amount of paper in circulation was 191,000,000 florins, (equivalent 
to 95,500,000 dollars United States currency, or fifty cents per florin.) _ 

Tn 1850 the direct taxes amounted to 63,949,000 florins ; the indirect taxes to 95,580,000 florins, and 
miscellaneous receipts to 20,768,900, equivalent in the aggregate to 190,258,000 flerins, 
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As compared with the years 1845-1851, the receipts are shown to have been as follows: 


Year 1845. Florins 160,566,000 Year 1850 . Florins 180,288,000 
- WG. “ 167,738,000 = Te .2 . .s “ 205,760,000 


And for the current year (1852) the receipts for the first five months indicate an aggregate revenue 
of 225,000,000 florins. 

In the course of the year 1861, the Government adopted vigorous measures for the reduction of its 
debt to the bank, and to reduce the sum of paper money in circulation, in pursuance of which the 
expenditures were so far diminished that the Treasury debt was reduced to 71,500,000 fi., and the 
circulation of paper money to less than 168,000,000 befure the end of that year. 

A loan of 23,500,000 or (35,000,000 f1.) sterling. was then brought into the market, with a view to 
continue in specie the repayment of the loans made by the bank to the Treasury, and also to raise 
the metallic reserve of this bank and enable it to resume before long its payments in specie. 

The data of the present year indicate that Austria will, in the absence of further political convul- 
sions, gradually abolish its debt to the bank, and in the process of time its existing floating and 
funded obligations. 

Our advices from Europe confirm previous statements as to the ease of the money markets there, 
especially in Great Britain. Three per cent. consols in the London market were firm at $a $ 
premium, and prime business paper readily negotiated at two per cent. per annum. The Foreign 
stock market (with reference particularly to the Continental securities) closed heavily. Turkish 
scrip remained steady. A writer in the “ Money Article” of the Times says, in regard to the fear 
expressed that the new loan would be tainted with usury :— 

* All the recent institutions of the country, such 4s the mixed Tribunal of Commerce, &c., prove 
to demonstration, that the men who direct the affairs of Government experience no difficulty in con- 
ciliating the scruples of the strictest followers of the Koran with the progressive march of the en- 
lightenment of the age. The wise precaution adopted, besides, by the Government on this occasion, 
to contract the loan in the name and on the account of the Bank of Constantinople, offers an addi- 
tional guarantee ; that establishment being under the management of two Christians, whose reputa- 
tion are solidly affirmed in the highest walks of European commerce, and who have shown through 
a long series of years that they are fully imbued with principles of loyalty and good faith.” 


DEATHS. 


Ar Atsion, N. Y., on Thursday, September 30th, Tuomas S. Ciark, Esq., aged 45 years, Cashier 
of the Bank of Orleans. 


Art ALexanpria, Va., on Monday, October 18th, Puingas Janney, Esq., aged 75, for many 7 
President of the late Bank of Potomac. 


Ar his residence in Smyrna, Det., on the evening of the 6th October, 1852, Jacos Raymonp, 
Esq., President of the Bank of Smyrna, in the 65th year of his age. 

Mr. Raymond had long been most favorably known in the State of which he was an influential 
citizen, as a merchant, as an agriculturist, whose example did much for the farming interests of 
his neighborhood, and as the ever kind, but decided, head of his family. 


AT Matpen, Mass., on Thursday, November 18th, Timotuy Baitey, Esq., President of the 
Malden Bank. 
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AMERICAN JOURNAL OF SCIENCE: AND, ARTS, 


je eoxpuctzp | By{ aif: 


Pe eh B. SILLIMAN, B. SILLIMAN, Jr. and JAMESD, DANA. “Aided in 
the Departments of Cheniistry and Physics by Dr. WOLCOTT GIBBS. 


seer ‘AT, NEW HAVEN, OT,, EVERY: OTHER MONTH, 
|. ;> Mia Numbers of 152 Pages; $5 a Year. 





CONTENTS OF THE NUMBER FOR NOVEMBER, 1852. 

Amt: KXKI. Davis’s Report on the Nautical Ahnanee. 

XXXII, - Notes on the Cereus giganteus of Souph Eastern California, and some 
étWer Californian Gadtacdne ; ; by Dr."Geonbe Encermitn. ~ 7 

XXXIII. Examination of some American minerals; by T..S, Hunz. 

XXXIV. “Additional ‘Notes of a Discussion 6f "Tidal Obséfvations made in con- 

= meetion with the Coast Sutydy ¥ Cat Island, Lanisiana ; by Prof. A. D. 

Bacuk. 

XXXY, Review of Researches on the Physical Geography, of the Alps, in rela- 


"tion to the phenomena of Glaciers, to Geology, Meteorology, and the 
Geography of Plants; by Hermann Scutacintwerr and “AboLPu 


ScHLAGINTWEIT. _ 
XXXVI. On the Reproduction ‘and supposed Existence of Sexual Organs in 
the, r Cryptogamous. Plants; by AncHpR HENrFREY, F. L. 8, 


XXXVI. Facts and Principles Relating to the Origin atid the Geographical 
Distribution of Mollusca ; by THomwas Brand, F. G. S., London, 


SXXVIIL -On the Satellites of Uranus; by Prof. Ex1as Loomis. 
XXXIX. On some modern, Calcareous Rock- formations by James D. Danas 
XE. Analysis of Fowlerite 7 by W. CAatxc,’ M.D. ee : 


> serentrrr¢ {RreiicENck. 

Chemistry and Physics.—On the idtion of Pitids ftom the Positive to the Nega- 
tive Pole of-the closed Galvanic Circuit, 420.—Mechanical Equivalent of Heat : 
New Organic Radical-conteining Tin : Preparetion of Magnesium, 421.—Adul- 
teration of Beer with Strychnine, 422. ~ 

Mineralogy and Geology.—On Diopside and Molybdate of Lead, furnace moines, 
by J. Fr. L. Hausmann: Formation of Arragonite and other minerals, 423.— 
On the artificial formation of Malachite, by M, H.Rosz: On the supposed 
Dimorphism of Zinc : The Quader- formation of Germany, 424. —New. Zealand: 
On the Tertiary Strata of Belgium and French Flanders, by Sir c. Lye, 425. 


Botany. and Zoology. +The Botany of the Antarctic Voyage: IL Flora .of New 
_ Zealand, by Joszen Datroy Hooxer, M.D., F.R.S., 427.—The Botany of the 
Voyage of H. M.S. Herald, during the years 1845-51, by Bentuorp Seemayy : 
On the; aienoenopie Life of the Aindinant of the Mississippi, by M, Runanaanc, 
428. 
dalichating ott enite : Phe Planet Melpomene: Second Comet: of 1852: 
Comet: Shooting Stars of August 9-10, 1852, 430, 


B. SILLIMAN, try & J.D. DANA, Editors and Proprietors. 
fogs i NEW HAVEN, CONN. 
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BanuEaS AND DSALSRS M0 SODAS. | 


Wo. 2% Btate Street,’ . 


aving Branches and Correspondents in all the princi 31 es salon, ve we. 
cmmaiien urehase Funds and make lhe Ping v rs may 
to ‘Yornih Drafts in sums to suit. Stocks of every denciption bought and ool” 


| t c. CLARK.” 
B. W. Crank & Co., Phiadlphin : CER 
BR. W. py Dovar & Co., New York. we A.W -SPEN 
B W. Cus & TBE. Louis. ;, 


E. W. Crarx, Bros & Co., ala ae oo 
Ciarg’s Excuaxer BANK, Springfield, : F [ March, 1852-. 
Sereesemeresnemereener ae Is WI: 90S: Be Oi ee 


BANK NOTE ENGRAVING. 


_TOPPAN, CARPENTER, CASILEAR €°00." 
BAY NOTE: BNARAYERS a PRINTERS, 


No. 29 Wall St, New York. No. 764 Walnut St, Philadelp 


Liberty-Tree Building, corner of ‘Washington and Besex Sts., Boston. 
WN. W. Cor. Third & Walnut Sts., Cincinmatt. 


TAMES? T° UY Beis are 
Banking and Collecting Office, 


DETROIT, MICHIGAN. 
ReErers To: 
Messrs. Nevins,. fownsend & Co); Cammann & Whitehouse,’ seach enh) Nor 


Savings and Exchange Bank. of California. 


SAN FRANCLS.CO. 
Established. February, 184), 
al the. plan of the Savings Banks in the Atlantic Btates and: Esmope.: 


Bxchangse, 


In sums to suit, for sale on the Metropolitan. Bank, New York ; ,. Exchange Bank, 
‘Boston ;- Bank of North America, Philadelphia ; Union Bank, Baltimore ; Bank 
‘of the Metropolis, Washington ; Bank of Lonisiana and Canal ank, New. “Or- 
leans; Bartk of South ‘Carolina, Charleston ; Messra. J. z Anderson & Co, St. 
‘Louis ; J. P. Cartis & Co., Louisville ; T. 8. Goodman & Co., Cincinnati ; 3 and 
tipon every city and principal.town in the United States. ‘Having made arrange- 
ments with ost of the Barks and prin¢ipal Bankers in the Union for the purpose 

' of facilitating Exchanges and Banking business,'o our facilities are ‘hittel ttid inore 
perfect then all the other houses in California.’ 

Persons. carrying of wishing to place funds ‘in Catiforniis wilt aber te siftch 
more safe and convenient to take Certificates of Deposit from Banks with -wiiom 
we have made arrangements in porticilar and others in a 
prepared to cash them upon presentation: =" tenyu fi 


uc ROBINSON , Be: GOx 


JOHN R. “sani, we. Gs 
THOM VLOSBITH! 3 QAR VV Sb Managers and Proprietors. 


November, 1852. 
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JAMES GILMORB. “~* JAMES a. PROTHERTON. 


<GILMORE &. BROTH ERTON, i: 
BANKERS AND DEALERS’ IN EXCHANGE, 
Grnern HAT Ly 


Mike Collections in the ‘South and West generally, and remit proceeds ‘promptly i in 
Sight Drafts on the East; furnish New Orleans funds at all times, in sums to suit, 





Rerégences ;—-Shoe & Leather Dealers Bank, Boston; Americin Exchange Bank, New York’; 
Mercantile Bank; New York ;' Beebe & Oo.j New York ; Corning & Co., New York; N. 0. Canal and 
Banking Co., New Orleans; Benoist, Shaw. & Co.,. New Orleans; J. Corning & Co, New/Orleans ; 
Medcalfe, Spicer & Co,, Baltimore ; Drexel & Co., Philadelphia. 


May, 1852. 
GEO, H. LOKER. ROBT. M. RENICK. ALEX: PETERSON, Jn. 


LOKER, BRENICK & 0. 


BANKERS & EXCHANGE DEALERS; 
No. 132 MAIN. STREET, 


ST. LOUIS, MO., 
Will buy and sell all kinds of Gold, Specie,.and:;Uncurrent Bank Notes, ‘at best rates. 
Checks on all principal cities in the United States for sale.. Notes, Drafts, and Ac- 
ceptances collected and promptly remitted for when paid, at current raté of carhely’- 


aarNo commissions charged for colleeting: 
May, 1852. 


New: Dork Life Insurance and Crust Co: 
Office, No. ‘52 Wall Street. 


CAPITAL, 1,000,000 DOLLARS. 
DAVID. THOMPSON, President. 





TRUSTEES, 
David Thompson, John J. Palmer, , James Colles, 
David S. Kennedy, George Griffin, Henry, Parisi, 
oe Alten,’ Edwin Bartlett, James. I. Jones, 
William Bard, ** William 'B. Astor, . William H. Aspinwall, 

Thomas W. jadlow, Moses Taylor, Daniel Lord, 
Robert Ray; Joseph Lawrence, Cc. W. Lawrence, 
“Henry Cliauncey, Joseph Kernochan, John Greig, Canandaigua, 
Russell H. Nevins, G. C. Verplanck, Jas. Hooker, Poughkeepsie, 
Wm. 8. Wetmore, L..S. Saurez, Augustus James, Albany; 

PHILIP; RoKEARNY,,. Secretary. WM. BARD, Ary 


The Company insures Lives ; grants and purchases Annuities § and makes any other 
contracts involving the-interest of money and the duration of life. 


DEPOSITS. 


The peitiny or ee on ‘ont payable upon 10 s per.cent per aeittiad' 


for 2'yearsandover5 = “ 
On all dep ositeg by the he Court of Bauity and Garrogates, oiih.s: M8 " 


tli thy suck, interest as may be agreed on. 





, os wri Sef : Bie PRAT 
HUDSON’S SHAK ESPEARE. 
. rent 5 > “Gage sj . . 

The text carefdlly réstotell! atdording to the first edition, with Introduction, 
Notes, original and selected, and a Life of the Poets and Poems by H.N. bw 
AvMs», author of'Lectureson Shakapéaré,” £6, 11 gle] Vmo/elotiy ’ 
$reach. (Vols. 1'to’5 now ready.) 

Notices or THk Press. } 

“The exceeding beauty and convenient form of this edition, no one will be inclined to doubt. By 
a severe study of the original folio, in connection with the texts of, allthe many English-edisions; Mri 
Hudson has been enabled to give us Shakspeare’s thoughts fh Shakspebre’s real language.” —Boston 
Courier, i ; : ’ mit ey 

‘The Tntroductions prefixed, giving the sources whence the poet derived his plot, and the criti- 
cisms on the characters and execution of the drama, are delightful reading, ped marked by t 
acuteness of thought, delicacy of sentiment, and ‘high appreciation of ‘the genius of the t fara, 
The Notes, too, are just what they should be—brief, pointed) and ingenious, and explaiii very eutis- 
factorily the obscure places.”— The Churchman, . qT: } soituall 

“The edition is an exvevilingly convenient one’ for the reader, not of foo Jarge a size to be carried 
anywhere and taken up at any time, while the type is of ‘that description which does not fatigue the 
eye.”— Evening Post, New York. 

“We know of no better edition of Shaksepeare.”’— Boston Transcript. 

“For the library and daily use, Mr. Hudson’s edition is the best we are acquainted with.’’— 
Christian Inquirer; New York. wea t ; 

“The volumes are exactly of the right size to handle with convenience; the print is emphatic, if we 
may be allowed the-expressione-that fs; noponly legible ‘abd clear, but of thatkind that tells to the 
eye; the paper is excellent, atid the i ction and hofes by Mri Hudson are very significant, just, 
apposite, and desirable-”— Home Journal, New York. 

“We know of no edition of Shakspeare, English or ican, which we should be so, tohare 
asthic?—<Uhribtidy Rogitler, Bososs Fee SF ot Fee RR 

“Jt is fieedless fortis fo speculate upon the admirable manner in which the work will be per- 
formed, satisfied as we are, that-this will-prove ot of the most:arceptable of all the editions recently 
issued.’’—Hunt’s Merchants! Magazine, New York. 

“An edition of Shakespeare, edited so admirably as this—so copvenient in its form, 80 elegant in its 
executiou, and so cheap in its ptice—will, we hope, havé'a circulation over the country correspond- 
ing to its great merits.Y— Graham's Magazine, Philadelphia. 

Published by JAMES MUNROE & CO., No. 134 Washington, opposite School 
Rareaty and for sale by: Booksellers generally. 

lune, 1852. 


The New York ‘Life Tnswrance Company, 


No. 106 Broadway, New York. 





LPI PEW 


SEVEND EH ANTAL REPORT” 


Amount of Assets as per statement of January, i051, .-.++seseseceeeeees $304,100 24 


During the year 18h 1329 Poligies have been-issued.” The pre 
miums during the same period amounted to. ..2... «0. +- $303,074 64 
Amount received for Interest, ..+eserecsceeeceserececereceses 18,708 08 


4 $321,782 72 


‘ ; $676,537 96 
DISBURSEMENTS... ‘ - 
Amount paid for losses by death, ..+-++ss-es++ oeeeeeeee $157,054 16 
Am’nt paid for salaries, physicians” fees) ffustees,clerk hire, &c. 10,122 83 
Advertising, office rent, furniture, printing, stationery, &c...-. 5,062.79, 
Commissions, postages; ‘medical examinatiéns, exchange, &c. 37,861 16, 
Interest on dividends, re-insurances, &C.sdiseeserccccegeceses 4,697 57 
Taxes, occccedsbddiccdcdididcvecccccccccocsssccaccccecepesccce 3,494 G4 
Returii’ premiums on caticelled policies;....ssavesecsesnsecese 1,684 O01 


- 219,786. 86 


$456,751 10 
. ASSETS. ay 
Invested ‘in United States and New-York State Stocks in 
aceordance with the charter,.......- occ ve en teswes des op dco 185,000 69 
Cash on hand,.... 26s cbcccedebddbodooseeoseceveccoesees SO,070°EL 
Bonds and Mossgngeever'ss on scl caveebynes deiteddsidedecessiceed’'! 62,577 00 
Notes received for 40 per cent., on Life, Policies, «.++++eeresexe 210;016 63 
Premiums on Policies in hands of Ageénts,......sseeccscesees 7,221 87 


Total amount of accumulated Capital, ...csecepeseerrermesenes «++ one A56/T51L 10 


The Boardof Trustees have declared a dividend of FoRTY PER CENT. 6n' Policies for ° 
the whole term of life, arid. gx PER OBNT. interest on former dividends, a 
; MORRIS FRANKLIN, President. 
PLINY FREEMAN, ‘Actuary. ' 
January 31, 1852, 
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NOWELWS PATENT 


PARAUTOPTIOC--BANK-LOCK, 
Proof against the Effects of Gun Powder, 


And the ONLY LOCK which -has baffled’ the skill of the most ingenious and 
persevering Artizans in the world.to pick... It now stands without a rival at the 
head of Prorecrion against Burglars and Bank Robbers, being in ase on all the 
principal: Banking Institutions! in’ the United: States, and the demand for it is 
daily in¢reasing; Its security -has been satisfactorily tested, with, heavy, sums) of 
money under it as, Rewards, by the most expert lock-picks in New York, Boston, 
Philadelphia, and St. Louis, but in each instance resisted the most untiring 
efforts to open it. 


ONE THOUSAND DOLLARS REWARD 

Is now offered by the Subscribers; and the world, with all its combined skill 
and ingenuity, are challenged to produce a Lock, with an equal sum of money, 
and submit-it-to-the same searching trial of skill in lock picking, or in exploding 
with gun powder,.which they hold themselves in readiness to do with the Par- 
autoptic: rf j 
Treasury DerarTMENt, Harnispore, Pa., Aug. 19, 1852. 

Dear Sir:—-The Day & Newell “ Patent Parautoptic Bank Loek,’’. purchased 
of you last year, for the ‘‘ Vault of the State Treasury,” gives entire satisfaction, 
and from the full and satisfactory explapation you gave of its construction, I do 
not hesitate to recomménd thém, beliéving they fully merit their world-wide 
reputation for security over all others, as a burglar.and powder proof Lock. 

p Pk ASA DIMOCK, Cashier and Chief Clerk. 

To Oliver Evans, Iron Safe Maker, 

61 South Second S8t., Philadelphia. 


DAY & NEWELL, 589 Broadway, 





Sept. 1851, lyr. ; ‘ tthe ee New York. 
STABILITY. SECURITY. PERPETUITY. 





Che Mutual Life Insurance Company, 


OF NEW YORK, 
NO. 35 (\WALL STRESBT. 


PALI 


NET ACEUMULATED CASH FUND, -..°$1,800,000. 


Of thisamount $100,000 was deposifed with the State Comptroller on the Ist of 
August, in compliance with the Act of April, 1851; 

Securely invested in Bonds and: Mortgages on real estate chiefly in this city and 
Brooklyn, (the real estate, in each and every case, being worth double the amount 
loaned thereon.) 

All the Profits are divided among the Insured! 

And on Policies for the whole of Life will be made available in part payment of pre- 
miums, to those who wish it, after the dividend of 1853. 

Persons may effect insitance on their own lives and thelivesof others. 

A married Woman can insure the life of her husband, the benefits of which are se- 
— by, law for fie cxeinaives use fom of or paler. dete tty eartiass s 

ergymen an others dependent uw sa 8, Or thei i are 
cially invited to avai] themselves of a Pine whereby their surviving families pid 
secured from the evils of penury. g 

Annuities granted on favorable terms. 

Pamphlets explanatory of the principles of Mutual Life Insurance, and illustrating 
its advantages, with forms of application, may be_obtained at the office of the Company, 


35 Wall Street, or of any of its agents. , 
JOSEPH B, COLLINS, President. 
ISAAC ABBATT, Secretary. CHARLES GILL, A y 

MINTURN POST, M.D., Medical Examiner, who attends at the office daily, from 
Abto 12: o’elerk. 


April, 1850._lyr. JOS. BLUNT, Counsellor.. 
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ELLIS & “MORTON, ~ | 
: AOC IO RS LEE 


Gino: nN Nw & oe xz, Qu 

Established, 1838. ag este ik 
Make Collections in all the Western and Southwestern States,’ For ‘Paper idotiiles 
in Cincinnati, we remit at current rate of exchange, without commission ; and forsuch 
as is due eleewhere/ at one quarter ‘of oné per'cent. above the ¢ost of realizing. ‘ 


ee 


REFERENCES : 
American Excasxoe Bank, New York ; Merropouram BaNx,do; BMessre. Duscaty Saemaw & Co., 
do.; I. I. Cope, Cashier; Philadelphia ; Messrs, E. W. Cuarg & Co., do.; “Messrs. Jostan Les & Co. 9 
Baltimore ; Messrs, Wits & Co., Boston. 





Sept. 1852—3 mos. 
Exchange and Banking House 
E. HUTCHINGS. INO. 0. TILTON. 


HUTCHINGS & CO. 


No. 457 Main Street, Louisville, Ky. 


nn” 





Particular attention will-be paid'to the éollection of Notes and Drafts; remittances 
always made for them as may be directed, on DAY OF PAYMENT. All egllections paya- 
ble in this city, FREE OF CHARGE. LAND WARRANTS of 40, 80, and 160 acres 


purchased and sold on the most favorable terms, 

Prompr Rerunns made for cash remittances, at our lowest counter rate. | 

GS Checks on the various parts of Europe furnished in sums to suit, on favorable 
terms. 





Exchange and Banking House, and Land Agencp, 
th BE sees 


GREEN & STONE, 


MUSCATINE AND TOWA CITy, 
LOWA. 





Notés and Bills collected, and proceeds remitted to any patt of the United States. 
§¢r LAND WARRANTS BOUGHT, SOLD, AND LOCATED. 68 |, - 


Rerer To Messrs. PAGE & BACON, Sz. Louis; AMERICAN EXCHANGE a New Yor. : 


WikhhESs &° 8. : 
Bankers and Dealers in Exchange, Coin, and Gold Das, 
No. 25 STATH STREET ..... BOSTON. 


DRAFTS 


N New. York, Philadelphia, Baltimore, Albany, Richmond, Sty tiring Raviened, 
Pittsburgh, discounted and for sale in sums to suit, by" ne 


WILLIS & Co., Bankers; 25 State ‘St. 

















—_—— 
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Bank of gm NE eA North, America. 
19) NDO 5 ta 


> 


Oabreag £1,000,000 .STERLING. 


|EINCORPORATED BY, ROYAL CHARTER. ({ 


Court of Directors,— Henry Barnewall, Esq,;. Thomas H. Brooking, Esq.; Sir 
Robt. ‘Campbell, Batt ; Robt: Carter, Eéq.; W. R: Chapman, Esq.; William Chapman, 
‘Esq:; James John Cobanafist} Esq.; James Dowie, Esq. ; Oliver Farter, Esq. ; Alexan- 
der ‘Gillespie, Esq.; ‘Sir A. Pellet Green, R. N:;/ John ‘Stewart, Esq: sro 
George D. Bi ‘Attwood, Esq. 

Inspector of Branches— Thomas Paton, Esq. Agents in New York.— Messrs. Rich- 
ard Bell, and Henry E. Ransom. Branches of the B. B. N. A. Quebec, Montreal, 
‘Toronto, Kingston, Hamilton, Canada; Halifax, Nova; Seotia; St.John, New Bruns- 
wick; St, Johns, Newfoundland. Agencies in Canada — Bytown, Brantford, Dundas, 

Drafts on the B. B. N. A., London, and the Branches above; on the Branches of the 
Provincial Bank of Ireland; and National Bank of Scotland. 

Bills of Exchange purchased and collected, and credits negotiated with England, 
Treland; Scotland, and the British Provinces of North America, by Richard Bell, and 
H: E. Ransom, Agents, Jauncy Court, 43 Wall Street, New York. 


August, 1851, ly. 


PROTECTION AGAINST 


COUNTERFEIT BANK NOTES. 


A complete guide to banks in constructing their notes to +7115"): 
will be found in the large quarto volume, olpganey bound, and illustrated 
with steel engravings ; entitled 
“X DESCRIPTION OF THE PRESENT ‘SYSTEM’ OF’ BANK 

NOTE: ENGRAVING, SHOWING ITS TENDENCY TO .PA- 

CILITATE COUNTERFEITING ; TO WHICH IS ADDED A 

NEW METHOD OF CONSTRUCTING BANK NOTES. TO 

PREVENT FORGERY.” 

This ‘work is of the greatest importanee to’ Banking Tustitutions through- 
out the country... It. contains, the, only, information. that; has,.ever, been 
published on the subject ; and reveals many startling facts in regard to the 
easy manner in which our. present bank notes are counterfeited and altered. 
It also suggests an effectual remedy. Price, $12.00 per copy!» A remit- 
tance by mail or by éxpress, Will'ensure its delivery free of expense. 


W. L. ORMSBY, Bank Note Engraver, 12 Vesey St., 


Ria Next door to the Astor House, New York. 
“ Oct. 1852.’ 6m. ee PA ABs 
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gi fiw PENS ATE 
Crystal Foitritain and Ionic Gold Pens, 


With Gold and Silver Pocket and Desk Protection Molders. 


. For. Sale by; Messrs, OAKES & DARLING, 20 State, street ; Messrs. 
BENJ..LORING.& GO., 120 and 122 State street; T. GROOM & CO:, 
82 State street; JOFLN. ‘MARSH, 77 Washington street; CROSBY. & 
BROWN, 69 Washington street; M. J. WHIPPLE, 85 Cornhill;: and by 
Messrs.. HINDS. & SIMMONDS, Gold Pen Manufacturers, 91. Washing- 
ton street, .Boston. 


@ These Pens‘ and Holders received a silver medal at thie Lowell 
Mechanics’ Fair, 1850. 


PPP PLLDYI WIV VI FI we 
PRICES: 
os 1—Topie Pen, $3 25—with Holder, $2 25 No 5— Fountain Pen, ee with Tiolder, ae 
190— “ “ 250% No. 64 “ 25 + 


2. so ps Li5— * . 2753 No. 7—Artists’Own Pen, 2 00— « & 300 
No. 4—Fountain Pen, 225— “ « 325 


oe ad Holders separate, $1. 00, $1 25, and $l 50; according | to size. 








Go Bankers, sNerchants; and: Brokers. 


HIGHLY AMPOREAN EE; 


C. H. BUTT’S (formerly B. Tanner's) Stereograph Safety Unalterable 
Checks, Promissory Notes, Cashiers’ Drafts, Bills of Exchange, 
Certificates of Deposit, Ete. 

The undersigned is prepared to execute, in an élegant style, Blanks of every 
description, which will not be liable to counTERFEIT OR FRAUDULENT ALTERATION. 

These celebrated Blanks have been, tested bya large number. of nigra weg 
bank hote engravers, also by a Committee of the Franklin Institate of 
phia, who in their report testify in the most flattering terms to the'high value of 
these Blanks, and believe it not, within the power of art fo alter the original filling 
up without immediate detection. 

These blanks have been exténsively used for the last prem 9 years by mamer- 
ous banks and merchants throughout the Union, an time no fraud 
has been committed through the agency of these Patent Bigaie” 

__ Reglere suitable to various banks and all other public institutions. ean be in- 


Odie by mail or otherwise punctually exccuted. —— sheets ‘will be 
furnished when desired. Prices not execeding the common article 
No person but.the Subscriber has any interest or is in any way | connected with 
this establishment ; therefore, to insure attention, orders should be explicitly. di- 
rected as below. 
CHARLES H, BUTT, | 
Stereograph Office, No. 62 Walnut Street, 2d door above — 
Se 8 ‘Gis riod) OPPOSITE THE EXCHANGE, — 
Jatiuary, 1852. ty. PHI Lp DELP ATA 








TWELVE PAGES EXTRA. 











Postage Reduced to 3 cts. per No. Terms, Five Dollars per annum. 


THE 


BANKERS’ MAGAZINE, 


AND 


ie Statistical Register. 































MAY, 1851.—CONTENTS. 


I. .....Sketches of early Currency in the Colonies. —1, Georgia; 2, Kentucky; 3, Mary- 
laud, Pennsylvania, South Carolina, &c. 

II......State Finances.—Public Debt, Income and Expenditure of Pennsylvania. 

III..... Remarks on the Banking System of Pennsylvania. 

IV....-Mineral Resources of the State of North Carolina. 

V...+++eNew Banking Laws.—1. Indiana; 2. Tennessee; 3. New Jersey; 4. Virginia. 

VI.....Bank Statistics. —1. Pennsylvania; 2. Cincinnati; 3. New York; 4. Boston; 
5. Canada. 

VII....Gilbart’s Practical Treatise on Banking, (continwed.) Chap. x11r.—On Banking 
Calculations, Interest, Exchange, Public Funds, Par of Exchange, Coin, Market 
Value of Gold, Banking Documents, Bonds, Deeds, Declaration of Secrecy, &c. 

VIII...Laws of the United States relating to the Mint, and to the Value of Foreign Coins 
current in the United States. 

IX.....Account of “‘ The Diamond of Light.” 

? X....+-Charter of the Bank of the Old Dominion, in Virginia. 
XI.....Miscellaneous.—Stimpson’s Gold Pen; San Francisco Money Market. 
XII....Bank Items.—New Banks in New York, New Jersey, Virginia; New Appointments. 

3 XIII...Recent Coins of the United States, with Engravings. 
XIV. ..Notes on the Money Market, for April. 
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VALUABLE TREATISE ON BANKING. 


PUBLISHED IN THE BANKERS’ MAGAZINE AND STATISTICAL REGISTER. 


ALSO 


Published in one volume duodecimo, and adapted to the use of general readers. 


A Treatise on Banxinc, THE Duties or a BANKER, AND HIS Persona REQuisiTEs 
THEREFOR. By A. B. JOHNSON, Esg., President of the Ontario Branch Bank, 
Utica; Author of ** A Treatise on Language, or the Retation which Words bear to 





Things,”’ “‘ Religion in its Relation to the Present Life,’ &c. 





PART FIRST.— THE BANK. 








I. Of Discount or Interest. 
Il. Difference among Banks as to the Allowable Rate of Interest. 
Ill. The Profits to a Bank from its Bank Notes and Deposits. 
IV. Bank Dividends. 
V. Benefits to the Public from the use of Bank Notes. 
VI. Relative Utility to the Public of the Safety Fund and Free Banks. 
VII. Loss to the Public from Insolvent Bank Notes. 
VIII. The Safety Fund System of New York. 
IX. Relative Lucrativeness to Bank Owners of the Safety Fund and Free Banks. 
X. Free Banking in New York. 
XI. Relative Effects on City and Country Capitalists of the Safety Fund and Free Bank Systems. 
XII. Relative Effects on City and Country Commerce of the Safety Fund and Free Bank Systems. 
XII. Different Legal Privileges accorded to different Safety Fund Banks. 
XIV. Difference in the Productiveness of Different Magnitudes of Bank Capital. 
XV. The Currency. 
XVI. The Currency of the State is a sort of Measure of the Business of the State. 
XVII. The Business of the State is a sort of Guarantee to Banks for the permanence of a given amount of 
Currency. 
XVIII. A Surplusage of Currency can never exist long. 
XIX. The Extinguishment of Bank Circulation and Deposits, and the Extinguishment < Debts due to 
Ranks, preserve a pretty uniform equality. 
XX. Specie Payments. — Specie Suspensions. 
XXI. Suspension of Specie Payments by a single Solvent Bank. 
XXII. Legal Tender. 
XXIII. Receivables and Treasury Notes. 
XXIV. A National Currency. 
XXV. Expansions of the Bank Note Currency. 
XXVI. The Spirit of Speculation is Contagious. 
XXVII. Expansion of Bank Deposits. 
XXVIII. Contraction of the Currency. 
XXIX. Periodical Contractions. 
XXX. Pressure Contraction. 
XXXI. Panic. 
XXXII. The Pressure in the Interior. 
XXXIII, The Pressure and Panic terminate. 
XXXIV. The Sale of Exchange. 
XXXV. Collections within the State. 
XXXVI. Collections out of the State. 
PART SECOND. —THE BANKER. 
I. The Objects of Banking. 
I. The Pecuniary Prosperity of his Bank should constitute the Pecuniary Object of the Banker. 
Til. Specie Suspensions are never necessary to Banks. 
IV. The Interests of Debtors and Dealers should be subordinate to the Interests of the Bank. 
V. Security. 
VI. Moral Security. 
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Published in the Bankers’ Magazine, June, 1849. 


JOHNSON ON BANKING. 


Contents continued. 


Security founded on the Morality of the Debtor. 

Security founded on the Habits of a Debtor. 

Security founded on the Nature of a Man’s Business. 

Security founded on the Application of the Loan. 

Security founded on the Character of the Paper that is to be Discounted. 
Acceptances in advance of Consignments, 

Assimilated Notes and Acceptances. 

Kiting. — Dummies. — Void Notes and Drafts. 

Of Gains. 

When to be moderate. 

The kind of Paper that a Banker should prefer. 

Selection of Loans founded on Incidental Circulation and Deposits. 
Selection of Loans founded on the Place of their Repayment. 

Selection of Loans founded on the Sale of Exchange. 

Selection of Loans founded on the Commission for their Collection. 
Selection of Loans fuunded on the Time they are to Endure. 

Time Estimated with reference to the Prospective Wants of a Bank. 
Time with reference to Panics and Pressures. 

A Banker should acquaint himself with the Pecuniary Circumstances of his Dealers. 
A Banker should, as far as is practicable, know the Signatures of his Dealers. 
A Banker should know the Residence of Endorsers. 

A Banker must know the Pecuniary Condition of his Bank. 

Prospective Resources. 

Provision for the Future. 

General Supervision. 

Over-drafts, 

Enforcement of Payments. 

Adherence to Good Principles. 

A Banker should beware of Persuasion, and of undue Pertinacity in Applicants, 
A Banker should beware of Speculators. 

A Banker should keep independent of his Debtors. 

Economy. 


PART THREE. — THE MAN. 


He should be wary of Recommendations. 
He should be governed by his own Judgment. 
Final Remarks. — Contingent Expenses. — Dividends. 


“Many excellent works on banking, and a still greater number of articles on banking, in magazines and other 
periodical publications, have appeared in America. We have before us one of no common merit. It is entitled 
A Treatise on Banking —the Duties of a Banker, and his Personal Requisites therefor. By A. B. Johnson, 
President of the Ontario Branch Bank, at Utica, in the State of New York. 

“The first part — ‘The Bank ’—contains a clear exposition of some important principles of banking and cur- 
tency, and a comparison between the safety fund system and the free bank system established in New York. 

“ The second part — ‘ The Banker’ — is of a highly practical character; and it shows that however widely the 
banks of England and of America may differ in their principles, the fields of their operations, their constitutions, 
and their privileges, yet the practical operations, the qualifications of their bankers, the dangers to which they 
are exposed, and the means necessary to success, are much the same in both countries. 

* Our readers will doubtless observe that many of the lessons inculeated in the above quotations are similar to 
those that have often appeared in our pages, either in original contributions or in extracts from works that we 
have reviewed. This coincidence in the views of English and American bankers is a confirmation of their sound- 
ness. We like the sentiment, — ‘‘ While a banker adheres with regularity to known forms of business and settled 
principles, Providence is guarantee for his success.” We believe that in almost every case the failure of a bank 
has arisen from a disregard of sound principles. Whether or not a bank follows, in its practical administration, 
the lessons of experience, is of much more importance to success than whether it consists of six or seven hundred 
partners. The management of a bank is of more importance than its constitution.’’—London Bankers’ Magazine. 





For Bank Directors and Bank Officers. 
Just published, in one volume, octavo, 475 pages. Price, $2.50. 


PRACTICAL TREATISE 


BANKING. 


JAMES WILLIAM GILBART, F. R. 8, 


GENERAL MANAGER OF THE LONDON AND WESTMINSTER BANK. 


‘The best banking system may be defeated by imperfect management; and, on the other hand, the 
evils of an imperfect banking system may be greatly mitigated, if not overcome, by prudence, caution, 
and resolution.” — Report of the Committee of the House of Lords on the Causes of Commercial 
Distress, 1848, 


FIRST AMERICAN, FROM THE FIFTH LONDON EDITION. 


NEW YORK: 
GEORGE P. PUTNAM, 155 Broapwar. 


1851. 
inv for Sale bp all Booksellers. 





BANKS OF THE UNITED STATES, 


The Location, Chartered Title, Names of President and Cashier, and Capital of each. 


CORRECTED AND PUBLISHED QUARTERLY.—TERMS, ONE DOLLAR PER ANNUM. 


The Publisher requests that any errors or omissions may be reported to him. 
Subscribers to the ‘‘ Bankers’ Magazine” will be supplied with the “‘ Bank List” gratis. 
J. SMITH HOMANS, Editor Bankers’ Magazine, 
111 Washington Street, Boston. 


Gilbart’s New Treatise on Banking. 


PUBLISHED IN THE BANKERS’ MAGAZINE 


A PRACTICAL TREATISE ON BANKING. By James Wittram Gitaart, Esq., 
F.R.S., General Manager of the London and Westminster Bank. Two volumes 


octavo. Longman & Co., London. 


Tuts work was first published more than twenty years ago, and, since then, has gone through four editions, the 
last being in 1836. The author informs us that in 1847 a new edition was in preparation, but in consequence of 
the pressure which then took place, and the parliamentary committees which were appointed to inquire into the 
distress, he deferred the publication until he had made himself acquainted with the evidence taken on that 
occasion, so that he might embody his reflections thereupon in the forthcoming edition. 

Of the fifth edition of a book so well known in the commercial world as “ Gilbart’s Treatise on Banking,” we 
need say little beyond announcing its appearance. It has the advantage of a dozen additional years of experience 
on the part of the author in banking and monetary matters, and, as a consequence, the bulk of the matter is 
increased. An elaborate index also materially improves the convenience of the book for purposes of reference. 

In enumerating the several classes of persons to whom Mr. Gilbart thinks his book may be more particularly 
useful, he includes in the first category those public men who have occasion to write or speak upon our banking 
institutions; and of these he says in his preface : — 

“Statesmen, authors and reviewers, however correct may be their knowledge of banking as a science, often fall 
into mistakes when they attempt to describe its practical operations. Although it must be admitted that the 
principles of banking may be well understood without any acquaintance with details, yet it is equally true that 
if a public man have acquired a competent degree of practical information, his opinions will carry greater weight, 
and he will be less liable to fall into erroneous conclusions. They, especially, who are desirous of altering the 
constitution of our banking establishments, should be anxious not to weaken the force of their recommendations 
by making misstatements as to matters of fact.’’ 

All who are engaged practically in banking operations, whether private bankers, directors of joint-stock banks, 
or the clerks in banking establishments, are, of course, included among those who would derive advantage, in the 
opinion of the author, from the study of his book. And he particularly addresses one ciass of persons, to a great 
many members of which, we agree with him, a little primary and abecedarian instruction would really be very 
advantageous. To such persons Mr. Gilbart offers these few words of plain advice, which are as applicable to 
shareholders in other incorporations as to those in joint-stock banks: 

‘* The shareholders in joint-stock banks are a class to whom the subject must be one of the deepest Interest, 
Upon the wise administration of their respective banks will depend the amount of their dividends, and the safety 
of their capital. This hook professes to show in what way this wise administration may be secured. Shareholders 
may here learn how to judge of the conduct of their directors, and (what is of no less importance) how to regulate 
their own.” 

Of the general objects of the work, and of the manner in which he has endeavored to carry it out, the following 
is the author’s own exposition : — 

“To all persons who ‘ keep bankers’ it must be useful to know by what rules bankers manage their business. 
They will thus be able to conduct their account so as to give satisfaction to their banker. And they will be able 
to judge how far he may be disposed to grant them such assistance as they may occasionally require. A large 
number of persons, especially in London, have not yet discovered the advantage of keeping a banker, They 
imagine that banks are merely places in which the opulent deposit their superfluous riches. The perusal of this 
work will be sufficient to show that the advantages of banking are not confined to the wealthy. 

**T do not know that I can promise much amusement, except to those who find amusement in the pursuit of 
knowledge. Banking is considered a dry subject. So are all subjects until they are understood. I think I may 
say, that neither in the matter nor in the style will my readers find anything here which they cannot understand. 
They who wish only for such a general acquaintance with banking as in the present day every man of education is 
expected to possess, may read the first volume, omitting the third, fifth, twelfth, thirteenth and fourteenth 
sections. They may then consult their own taste as to whether they will read any other portions of the work. 
Should they do no more than this, they will obtain as much knowledge of practical banking as they will probably 
require for the purposes of general society, even in the company of bankers. 

“This bouk is designed to be useful to the public at large, by circulating that kind of information which, as it 
becomes more widely diffused, will tend to prevent a recurrence of those evils that have, in too many instances, 
resulted from the bad administration of some of our banking institutions.” —London Morn. Chronicle, Oct. 1850, 











GZ Advertisements of Bankers, Brokers, Stationers, &c., inserted. Tsnme—Fifty 
Dollars per page, per annum. 


BANKING IN MASSACHUSETTS. 


The January No. of the Bankers’ Magazine contains a complete synopsis of the ex- 
isting Laws of the Commonwealth in reference to Banking, &c. under the following 
heads: > 





I. Liabilities, Duties, &c. of Banks. II. Liabilities, &c. of Stockholders. 
III. Liabilities and Duties of Directors. 1V. Cashier and other Officers. 
V. Of Bank Notes. VI. Of Interest and the Usury Laws. 
VII. Promissory Notes & Bills of Exchange. VIII. Of Notaries Public. 
IX. Of the Bank Commissioners. X. Of Forgery, Counterfeiting, &c. 


XI. Miscellaneous. 


This Synopsis is arranged under appropriate heads, so that each class of officers may 
refer to its peculiar liabilities, &c. It will be found to contain a full abstract of the 
various Statutes relating to Taxes on Bank Stocks, Loans, Dividends, Loans on Stock, 
Loans to Commonwealth, Cireu'ation, Real Property, Legislative Examinations, Semi- 
Annual Returns, Weights and Measures, Legal Tender, Interest, Liquidation, Pledged 
Stock, Stock Transfers, &c. 


Bank Nortes.—Act of Limitation, Execution, Redemption, Small Notes, Illegal Is- 
sues, Notes for Non-Circulation, Counter Payments, Foreign Bank Notes, Shop Bills. 


geen &c.— Bonds, Embezzlement, Loans to, Tax List, Non-Residence, Pen- 
alties. 


Drrectors,—Liabilities of, Eligibility, Residence, Limit to Number, Time of Elec- 
tion, Voting, State Directors, Removal of Directors, Record, Limit tv Loans, Penalty 
for Excess of Liabilities, Pledged Stock. 


StTocKHOLDERS.—Loans to, Shares, Special Meetings, Liability for Loss of Capital 
ee fs Bank Failure, Special Examinations, Injunction, Fraudulent Transfer of Shares, 
enalties. 


Promissory Notes, &c.—Statute of Limitations, Record of Offerings, Damages 
on Domestic Bills, Damages on Foreign Bills, Grace on Sight Bills, Notes on Demand, 
Endorsers when released. 


INTEREST.—Rate by Law, Usury, Penalty, City Loans, &c. 
Notaries Pusiic.—Fees by Law, Protest, Notice, Penalties. 


CouNTERFEITING, &c.— Punishment for makin sing, or having in possession 
Counterfeit Bills, Plates, Coin, &c. a on ‘ 


ag CoMMISSIONERS. — Duties, Witnesses, Oath of Office, Loans to, Compensa- 
tion, &c. 


MIScELLANEOUs.— Weights and Measures, Stock Gambling, Guardians and Trustees, 
Collateral. Security, Duty of Transfer Officer, Stock Liable for Taxes, Moneys at In- 
terest, Attachment, Tax of Collateral Stock, Testimony of President, &c. . 


This Synopsis has been prepared with a view of furnishing in a small compass, for the 
especial use of Bank Directors and Bank Officers, a key to the existing Statutes of the 
Commonwealth. We believe the summary will be acceptable more especially to the 
junior officers of Banks, who have not, generally, access to the published Statutes, and 
who are now preparing themselves for future promotion and usefulness in our banking 
institutions. The Synopsis will no doubt be useful also to Bank Presidents, Cashiers, 
and Directors, because it exhibits, under proper divisions, the legal liabilities of each 
class, which could otherwise be ascertained only by consulting the bulky volumes of the 
Revised Statutes; these latter making together upwards of sixteen hundred pages. 


ee ee a 


1% The Bankers’ Magazine is published monthly, 84 pp. octavo. Copies delivered 
free of Postage to all the Banks in Rhode Island; also to subscribers in New Haven, 
Hartford, Springfield, Worcester, Salem, Portland, Bangor, Burlington, and other 
Towns where there are several Banks. 

3 All orders and subscriptions to be addressed, PER MAIL, to 

J. SMITH HOMANS, 


Editor Bankers’ Magazine, 111 Washington St., Boston. 
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Just Published.— Price, 50 Cents. 


THE BANKER’S COMMON-PLACE BOOK, 


— 137 Pages, duodecimo ; containing — 


I. A Treatise on Banking. By A. B. Johnson, Esq., President Onta- 
rio Bank, Utica. 
II. Ten Minutes’ Advice on Keeping a Banker. By J. W. Gilbart, 
Esq., of the London and Westminster Bank. 
III. Byles on the Law of Bills of Exchange. 
IV. Remarks on Bills of Exchange. By J. Ramsay M’Culloch, Esq. 
V. Forms of Bills of Exchange, in Eight European Languages. 
VI. Forms of Notice of Protest, with Remarks. 
VII. Synopsis of the Bank Laws of Massachusetts, in force Jan. 1851. 
VIII. Decisions of the Supreme Judicial Court of Massachusetts, in refer- 


ence to Banking. 
Persons who reside at a distance can receive the work per mail; postage paid 
to any part of the U.S. Price, fifty cents each, or two copies for one dollar. 
Postage stamps may be remitted as cash at all times for fractional sums of a dollar. 

















“ Many excellent works on banking, and a still greater number of articles on banking, in magazines 
and other periodical publications, have appeared in America. We have before us one of no common 
merit. It is exititled A Treatise on Banking—The Duties of a Banker, and his Personal Requisites 
therefor. By A. B. Johnson, President of the Ontario Branch Bank, at Utica, in the State of New 
York. F 

“ The first part— The Bank ’—contains a clear exposition of some important principles of banking 
and currency, and a comparison between the Safety Fund system and the Free Bank system estab- 
lished in New York. 

“The second part— The Banker’ is of a highly practical character; and it shows that however 
widely the banks of England and of America may differ in their principles, the fields of their opera- 
tioris, their constitutions, and their privileges, yet the practical operations, the qualifications of their 
bankers, the dangers to which they are exposed, and the means necessary to success, are much the 
same in both countries. 

‘* Our readers will doubtless observe that many of the lessons inculcated in the above quotations 
are similar to those that have often appeared in our pages, either in original contributions or in ex- 
tracts from works that we have reviewed. This coincidence in the views of English and American 
bankers is &@ confirmation of their soundness. We like the sentiment,—‘ While a banker adheres 
with regularity to known forms of business and settled principles, Providence is guarantee for his 
success.”” We believe that in almost every case the failure of a bank has arisen from a disregard of 
sound principles. Whether or not a bank follows, in its practical administration, the lessons of ex- 
perience, is of much more importance to success than whether it consists of six or seven hundred 
partners. The management of a bank is of more importance than its constitution.”—London Bank- 
ers’ Magazine. 


The author of one of the ablest works on banking in this country, never probably owned a hun- 
dred dollars worth of bank stock, or had as much in deposite in any bank during his natural life. 
We may point, however, to an honorable exception in the person of A. B. Johnson, Esq., the Presi- 
dent of the Ontario Branch Bank. Mr. Johnson is not only a rich man, but an able and accomplished 
writer on banking, finance, currency, and general literature. 

He is moreover, a model bank manager. Ilis clear head, studious habits, and systemiatic method 
in business matters, would be inferred from his writings by those who are not acquainted with his 
habits and character. 

The best writers in England on the subject of Banking—practical, theoretical and historical—Gil- 
bart, Bell, Lawson, Francis, &c., are all either bank managers or bank clerks. Rogers and Tupper, 
the poet and the proverbial philosopher are bankers.—N. Y. Mirror. 














































ESSAY ON MONEY. 


AUTHOR OF “THE DICTIONARY OF COMMERCE,”’ “PRINCIPLES OF POLITICAL ECONOMY,” Cc. 


(The whole of this Essay will be contained in the Bankers’ Magazine for 1850. 


| 
By J. R. McCULLOCH, Esa. 
Published monthly, five dollars per annum.) 


CONTENTS. 


CHAPTER I.— Onricin or Money. 


Circumstances which led to the use of money. Principal properties 
that every commodity used as such ought to possess, 

Not a sign or a measure of value, but a real equivalent. 

On the commodities used as money in different countries. 

On the defects of these commodities. 

Gold and silver the fittest materials for money, and first used in the 
shape of bars and ingots. 

On the coinage of gold and silver. 

Advantages of coined money. — Coined money not a sign, or a meas- 
ure, of value. 

Use of gold and silver as a standard for estimating the relative value 
of commodities. Proof of the non-existence of an abstract or ideal 
standard. 


















CHAPTER II. — Tue Excnanceaste Vatue or Money. 


The cost of production regulates the value of money, when the power 
of supply is not monopolized. 

The proportion between the supply and demand regulates the value of 
money, when the power of supply is monopolized. 







NEW WORKS FOR BANKERS. 


For Sale by all Booksellers. 








I. — Tae Banxer’s Common-Piace Book, containing, — 


1.—A Treatise on Banking. By A. B. Johnson, Esq., President of the Ontario Bank, Utica. 
2.—Ten Minutes’ Advice about Banking. By J. W. Gilbart, Esq., of London. 

3. —-Extracts from Byles on the Law of Bills of Exchange. 

4. — Remarks on the Laws and Customs respecting Bills of Exchange. By J. R. McCulloch, Esq. 
5. — Forms of Bilis of Exchange ia eight European langyages. 

6. — Forms of Notice of Protest, as used in various States of the Union, with remarks. 

7. —Synopsis of the Bank Laws of Massachusetts, as in force January, 1861. 

8. — Decisions of the Supreme Judicial Court of Massachusetts on Banking, Usury, Bills, &c. 


Il. — Practica, Treatise on Banxinc. By J. W. Gilbart, Esq., of the 
London and Westminster Bank. 


PART I.— Or Practicat Banxine. Section I. The Nature of Banking. IT. The Utility of Banking. 
Ill. Banking Terms. IV. The General Administration of a Bank. V. The Administration of a Bank 
with regard to Proceedings on Bills of Exchange. Vi. Employment of Surplus Funds. VII. Seasons 
of Pressure. VIII. The Bank Act of 1844. IX. The Bank of England. X. Joint-Stock Banks. 
XE. The Administration of the Bank — Clerks — Duties — Salaries — Promotions — Discipline — Train- 
ing. XII. Bank Book-keeping. XIII. Banking Calculations. XIV. Banking Documents — Bonds — 
Letters of Credit, &c. 


PART IL. —Or Banxine Institutions. 1. The Bank of England. IT. London Private Banks. HI. 
Joint-Stock Banks in London. IV. Country Private Banks. V. Country Joint-Stock Banks. VI. The 
Banks of Scotland. VII. The Banks of Ireland. VII. Moral and Religious Duties of Banking Com- 
panies. IX. Ten Minutes’ Advice about Keeping a Banker. X. Summary. 





«Mr. Gilbart’s works on Banking have attained a just celebrity. Plain and practical, they are suitable 
to the character and the position of the writer, aed to the wants and inclinations of the banking and 
mercantile community, for whom they are chiefly intended. They are not, however, without much in- 
terest for every po eee mind, while for statesmen and political economists they are sources of much 
useful and even indispensable information. The present work treats of banking as an art, and its merits 
have already been recognized by the public. The principal characteristic of Mr. Gilbart’s book is, prac- 
tical common sense, a due subordination of all the parts of the subject, so that none has an undue prom- 
inence; which, being joined with a perspicuous style, accounts for the favor his works have deservedly 
met with.”?— London Economist. 


Ill. — McCuttocn’s Essays on Interest, Excuanee, Money, Coins, &c. 


All in One Volume, Octavo, —75 cents. 


1. On Interest and the Operation of the Usury Laws. Comparison between the Market Rate and the 
Statutory Rate of Interest from 1714 to 1793. . Pernicious Effects of Laws to regulate Interest. The Usury 
Laws do.not protect the Prodigal and Unwary. There were no Usury Laws in Holland. On the legal 
Rate of Interest in France, Hamburg, Russia, Austria, Leghorn, Spain, and the United States. Usury 
Laws do not reach the Government. Error of some Writers on the Subject of a low Rate of Interest. 

2. On Foreign and Domestic Exchange. 1. On Inland Exchange. 2. Foreign Exchange. 3. Real 
Exchange. 4. Unfavorable Real Exchange. 5, Negotiation of Bills of Exchange. 6. History and Ad- 
van of Bills of Exchange. 7. Laws and Customs respecting Bills of Exchange. 8. Moneys of 

ccount. 

3. Essay on Money, Coins, Bullion, &c., with Remarks on Metallic and Paper Currency, Seignorage, 
Degradation of the Standard, &c. 1. Origin of Money. 2. The Exchangeable Value of Money. 3. 
Seignorage. 4. Currency of the Precious Metals. 5. Paper money. 6. Standard of the Currency. 7. 
Standard of Money. Together with copious Tables of the Weight, Value, &c., of the Gold and Silver 
Coins of all nations, their Assay, Weight, Standard Weight, and Sterling Value. Average market 
price of Bullion in every year from 1800 to 1821. 

“Mr. McCulloch has condensed a great mass of knowledge, which men of all parties should be glad 
to see so put together, in his ‘ Political Rconomy,’ ‘ Exchange,’ ‘Intetest,’ ‘Taxation,’ ‘ Paper Money,’ 
and ‘ Principles of Banking.’”” — Edinburgh ine. 

IV. —Curonictes anp Cuaracters oF THE Stock ExcHanae. 
One Volume, Octavo, —75 cents. 

Dedicated by permission to Samuel Gurney, Esq., comprising Sketches of Loans, Lotteries, Life 4a 
surance, Tontines, Bribery, Corruption, Contractors, Railways, Samson Gideon, Abraham Goldsmid, 
Mark Sprot, Sir Francis ng, David Ricardo, Francis Baily, Nathan Meyer Rothschild, Greek Loan 
and Joseph Hume, Poyais Loan and Gregor McGregor, Frauds, Forgeries, Anecdotes, and Legends. 

“Mr. Francis has fulfilled, and most admirably fulfilled, the title of his book.’’ — London Atlas. 

“‘ The extraordinary frauds which have been perpetrated from time to time by Stock Exchange specu- 
lators, afford Mr. Francis ample materials for the historical portions of his work; and his sketches of 


the manners of the Stock Exchange, at the present time, show that he has made himself intimately ac- 
quainted with the customs of its feequenters.”” — London Bankers’ Magazine, 
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WILLIS & CO’S 


BANK NOTE LIST, 


COUNTERFEIT DETECTER. 


PUBLISHED MONTHLY AT $1.50 PER ANNUM. 








This Journal contains an accurate account of all the Counterfeits of Bank Notes 
throughout the Union: corrected up to the day of Publication. Also, copious 
Tables of the Prices of Stocks at the Boston Brokers’ Board, Notices of 
the Money Market, of Coins, Exchange, Bullion, &c. 





COPIES MAILED TO ORDER. 


CONTENTS OF THE FEBRUARY NO. 


1. Condition of the Money Market. 2. Bank Capital of Cities and Towns. 
8. New Counterfeits in New England, &c. 4. Movements of the Stock Market 
at N. York. 65. Stocks and Money at Cincinnati, Savannah, &c. 6. Condition of 
the English Money Market, for January, 1851. 7. Ohio and Pennsylvania Rail- 
road Bonds. 8. Specie Exports and Imports at Southampton. 9. Broken Banks. 
10. Recent Swindling Operations, 11. Smell Notes in Boston; Stock Quota- 
tions at Boston, January, 1851. 


CONTENTS OF THE MARCH NO. 
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EDITORIAL NOTICES. 


Tae Banxers’ Macaztne. — We are indebted to the publishers for the September number of 
this valuable work. It supplies a void left by Hunt’s Merchants’ Magazine, and, like that jour- 
nal, should be well sustained by the mercantile community. We shall do what little is in our 
power to persuade our business men to patronize this Magazine, feeling the utmost assurance, that, 
if we succeed, we shall be conferring upon then more than upon the publishers a great favor. 

The views taken by this Magazine, of the great financial — of the day, are not always 
such as we approve; but then it discusses those subjects, and that is a great advantage. It isa 
fact, which, however unpalatable, we must state, that many men engaged in business are de- 
plorably wanting in almost every element that constitutes an a merchant. If they 
would lay out a few dollars per year upon such works as the Bankers’ Magazine, they would have 
a rich source of intelligence, the effect of which would soon be felt by themselves. We ought to 
remark that the work is as well adapted to the wants of business men generally, as to those of 
the banker. — Rochester Advertiser. 


Tue Bankers’ MaGazine and State Financtat Reaister, for September, is well filled with 
matter of interest to every reader, but of particular importance to every intelligent banker, bro- 
ker, or other person extensively engaged in the management of monetary affairs. The editor has 
evinced great industry and good judgment in the collections and publications in his journal, and 
he presents matter which is not to be met with, in a connected form, in any other publication. ~ 
St. Louis Republican. 

Tue Banxers’ Macazine. — This is the title of a very useful periodical, published at Balti- 
more, under the editorship of Mr. J. S. Homans. It is the only satisfactory record in the coun- 
try of that important class of statistics referring to Finance, Currency, and Banking a 
tions. The number for November is the most valuable that has yet been issued. The first paper 
is an article upon the Finances of the War of 1812, of peculiar interest at this time, when the 
state of the treasury is the subject of such general concern. 

Other articles in the M: ine convey to its readers a great amount of useful information u 
the debts of the States, the history and condition of banking in all commercial countries, 
which they would find it very difficult otherwise to obtain. —Newo York Evening Post, Nov. 10. 


Tus Banxers’ Macazine anv State Financrat Reaister.—The August number of this 
valuable journal is before us, and we regard it as a most excellent number of a very useful publi- 
cation, e cannot afford space for the enumeration of its contents; the article on the ‘General 
Principles of Banking,” by J. R. McCulloch, Esq., will, when completed, be an excellent manual 
upon the subject. “ blic Revenues of Great Britain’’ gives much very useful and curions 
information, which has been brought together with a good deal of judgment and industry. The 
“ List of Foreign Bankers,”’ from the London Bankers’ Magazine, is an instructing article, and 
will prove very serviceable to travellers, A summary of American law decisions, relative to 
banks, is a particularly valuable article to all bank officers. No president, cashier, or teller of a 
bank si be without it. There are many other articles in this number of great merit, We 
confidently recommend the publication to all who are interested in the subjects upon which it 
treats, — National Intelligencer. 

Tus Banxsrs’ Macazine anp Srate Frinancrat Reatster, published by Mr. J. S. Homans. 
The April number of this work fully sustains the high reputation it is fast acquiring wherever it 
has found its way. It uniformly contains a large amount of valuable and rare statistics, such as 
are not to be met with in any other publication that we know of, and yet of much importance to 
the merchant, the capitalist, and the statesman. The notices of banks and of State finances are 
of great value. They are reduced to a tabular form, and presented in such a shape as to be easily 
comprehended. The work evinces an industry and a familiarity with the subjects of which it 
treats worthy of a liberal support. — St. Louis Republican, April 14, 1847. 

Tae Bankers’ Macazins. — We hail the regular appearance of this monthly publication 
with a good deal of satisfaction. Its articles are selected with judgment ; its correspondence 
presents the views of the best financial talent in the country, upon questions of the greatest in- 
terest to bankers: in fact, the work is devoted to finance, and its contents = every thing 
that is new on this subject, with much able matter upon the new systems of the day. 

We are glad to notice the patron: it receives from our New England cashiers; it is wniver- 
sally consulted in this city, and will be found highly interesting to mercantile men. — Widlis’s 
Boston Bank Note List. 


“* We would take occasion to commend to our readers ‘The Bankers’ Magazine,’ edited by J. 
Suira Homans, Esq., and now published in Boston.. It contains much interesting and impor- 
tant financial matter, which cannot be easily ured elsewhere. The last number had valuable 
Een on the usury laws, and on domestic and foreign exchange. The whole of Francie’s ‘ Chron- 
cles and Characters of the Stock Exchange’ (costing six dollars in the English edition), and the 
whole of McCulloch’s last work on interest, bullion, exchange, and metallic currency, will be em- 
in the Magazine for 1850. We had designed to give a full review of the February number, 
but for want of room must content ourselves with the foregoing expression of our sense of the 
merits of the periodical.”” — Boston Post. 


(Editors of who receive the Bankers’ Magazine are requested to insert one of the above 
notices, and om a copy of their paper containing the notice to the Editor B. M.] 








496 Notes on the Money Market. [Dec. 


As compared with the years 1845-1851, the receipts are shown to have been as follows : 


Year 1845 . Filorins 160,566,000 Year 18502 . Florins 180,288,000 
- ee «+8 “ 167,738,000 ORO ha: ve “ — 205,760,000 


And for the current year (1852) the receipts for the first ve months indicate an aggregate revenue 
of 225,000,000 florins. 

In the course of the year 1861, the Government adopted vigorous measures for the reduction of its 
debt to the bank, and to reduce the sum of paper money in-circulation, in pursuance of which the 
expenditures were so far diminished that the Treasury debt was reduced to 71,500,000 fi., and the 
circulation of paper money to less than 163,000,000 before the end of that year. 

A loan of 23,500,000 or (35,000,000 f1.) sterling, was then brought into the market, with aan 
continue in specie the repayment of the loans made by the bank to the Treasury, and also to raise 
the metallic reserve of this bank and enable it to resume before long its payments in specie. 

The data of the present year indicate that Austria will, in the absence of further political convul- 
sions, gradually abolish its debt to the bank, and in the process of time its a floating and 
funded obligations. 

Our advices from Europe confirm previous statements as to the ease of the money markets there, 
especially in Great Britain. Three per cent. consols in the London market were firm at 3a} 
premium, and prime business paper readily negotiated at two per cent. per annum. The Foreign 
stock market (with reference particularly to the Continental securities) closed heavily. Turkish 
serip remained steady. A writer in the “ Money Article” of the T'imes says, in regard to the fear 
expressed that the new loan would be tainted with ueury :— 

“ All the recent institutions of the country, such us the mixed Tribunal of Commerce, &c., prove 
to demonstration, that the men who direct the affairs of Government experience no difficulty in con- 
ciliating the scruples of the strictest followers of the Koran with the progressive march of the en- 
lightenment of the age. The wise precaution adopted, besides, by the Government on this occasion, 
to contract the loan in the name and on the account of the Bank of Constantinople, offers an addi- 
tional guarantee ; that establishment being under the management of two Christians, whose reputa- 
tion are solidly affirmed in the highest walks of European commerce, and who have shown through 
@ long series of-years that they are fully imbued with principles of loyalty and good faith.” 


DEATHS. 


Ar Apion, N. Y., on Thursday, September 30th, Tuomas 8. Carx, Esq., aged 45 years, Cashier 
of the Bank of Orleans. 

At ALexanpria, Va., on Monday, October 18th, Putreas Janney, Esq., aged 75, for many years 
President of the late Bank of Potomac. 

Ar his residence in Smyrna, Det., on the evening of the 6th October, 1852, Jacos RaymonD, 
Esq., President of the Bank of Smyrna, in the 65th year of his age. 

Mr. Raymond had long been most favorably known in the State of which he was an influential 
citizen, as a merchant, as an agriculturist, whose example did much for the farming interests of 
his neighborhood, and as the ever kind, but decided, head of his family. 

At Matpen, Mass,, on Thursday, November 18th, Timoruy Baitey, Esq., President of the 
Malden Bank. 





